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til the middle of next week. Mr Balfour, it is ties! 














: rate’? tone of the paragraph we have quoted on the | FOR EXTRAVAGANCE. 
4 Constitutional issue. Everyone in the House of Com-| Mr Arcuipatp Hurp’s marvellous euess—based | 
3 s, he thinks, now agrees ‘** that the time has come | he has since intimated, on a tho ugh wled 
some modification of the relations between the two | ‘‘ naval economics ’’ and a con plete acquaintance 
fouses,’? and even—though here we think he was/| the programme and contracts of the A 
rgerating—*‘ for the alteration of the Constitution the Estimates this year ‘‘ must’ be betwe 
the Second Chamber.’? Nay, more :—‘‘ Anybody | millions higher than last year, has st lated 
ding that paragraph would suppose that, like the curiosity of the journalists who m 
»raph which succeeds as to old-age pensions, there | to provide the pub vith ( 
} vital difference of opinion between the two sides | upon such subjects. Irom them we gatlh« t 
: House on the matter.’ He went on to say that | Hurd’s “‘ inevitable ’’ really does represent 1 
haat is an immense amount of agreement of opinion | intention of the Naval Cabin 1 othe rds, of ; 
n certain great and broad issues connected with the | majority of the present Board of Admiralty. As th 
ion of the Constitution. There is no idea of the | Board consists of only one Cabinet Minister, - 
parties being marshalled one against the other, | tains fou u] » have no cor - 
$ e party de ‘termined upon serious changes, the other | sibility nent or the tax-payers, it is imp 
4 ty determined that things shall remain exactly as | to learn how the decisions of the Board of Ad: 
are. That is certainly not the attitude of any | are arrived at. If it has become the cus 
3 ds of mine.’’ True, after this very moderate and | nent Civil servants to settle supply Hous ( 7 
iciliatory opening Mr Balfour proceede d to explain | mons ought to have mn iV i en 
t he and his friends dislike the proposals which Mr | even if the Cabinet is willing to hand r the p 
q quit has successfully submitted to the country for | of the purse to an extraneous body ¢ . 
3 the second time in the course of the last twelve months. | adequately paid experts. If it should appear whe 
4 ould not hope that the Government’s Bill would go | Naval Estimates are published that an additional c! 
ugh after a smooth and easy debate, but rather | of 12 millions has been imposed within a period 
4 feared that the Government’s policy will lead ‘‘ to | 25 months upon the Government and Parliament 
3 rtburnings, to difficulties, to, it may be, strange | single Department for the sole purpose of naval expan- |} 
= dients, to a long series of alterations and counter- sion, then will not this constitute an overwhelming cast | 
4 ations of the Constitution.’’ Nevertheless, a| for an immediate and stringent inquiry into the consti- || 
2 usal of Mr Balfour’s speech confirms us in the | tution, the ree the financial procedure, and }} 
¥ pinion that the ee party will not seriously con- | the business competence of the Board of Admiralty ? | 
the issue of the General Election. They have much | The remark of Mr Arnold I. Hills, chairman of the |} 
3 to lose by any large creation of peers. From the time | Thames Ironworks and Shipbuilding Company, t | 
. the House of Lords rejected the Budget thx | 10 millions sterling of unnecessary money has been i 
erful organisations of the Unionist party and of | aoe from the pockets of tax-payers by tne It 
rariff Reform League have exhausted every device | Admiralty, in consequence of ** monstrous monopolies 
converting the electors of the United Kingdom to | in armour and guns,’’ would pri perly command the | 
views. They have failed completely, and the | attention of a Parhame ntary C ommatt : ] 
fs md election, as Mr Asquith pointed out in his lucid | But for the moment it is, perhaps, even more im- || 
3 iid effective review, must be regarded as an emphatic | portant to deal with the current plea of the naval ex- | 
4 endorsement of the first. Whatever may be said} perts that an increase of bet veen 4 and 5 miions, 
bout the composite character of the Government | let us say 4} millions ums year 1s _ Consequential ] 
4 jority, it is ‘* perfectly coherent and homogenous | upon the increase of 53 m! meager’ ast year. L 1 ot ” 
3 the support of the Government’s proposals for | words, when Mr M’ Ker asked lor an adaitiona | 
3 ing the Constitutional deadlock.’’ charge of 54 millions, and gor it by eae rshrecyiieont | 
rom various encouraging indications we gath r | ploded statistics about German Drea Inought s—we our- ] 
it the Government is at last be ‘ginning to apprec iate | selves refused to accept them at the tim “ae was reali) 1} 
growing anxiety of thoughtful members of the | letting the Exchequer m for an additional charge oF To | 
nunity as to the expansion and control of public | millions a year. This theory would hardly pass — ry 
a <penditure. Mr Balfour, indeed, ingeniously argued | with an agit ultural labourer, and we ré luse to beheve |} 
3 ‘n the absence of the word economy from the King’s | that the simplest and most ingenuous member of the 1 
5 Speech that another large increase of armaments is | House of Commons will accept on |! uth a proposition | 
etended, or, rather, he drew this inference from an | so incredibly absurd. And yet, on making inquiries of | 
lortunate and unauthorised expression by the mover | Various members of the House of ( ommons, we find | 
4 the \ddress. What is much more unfortunate, | that the ar gument based upon t he words aes 
: vever, is that Mr Balfour should h: ive expressed hie ‘* inevitable,’’ or ‘* consequential is { it upon w ni n | 
istaction at the prospect, gong ng he must be aware | the mere party men (who VRS ONSET: wnat he | 
it all the figures relating to the German expansion | and consequentially, in the lobby indicated by the |} 
h he fathered upon the House so very recently | Whips) are inclined to explain themselves in agvanc | 
fi jj Have proved quite ludicrouslv exaggerated. Mr | and | Vv anticipation. It is, there pore; just as wel to \ 
‘squith very properly observed that the estimates are | mention here that in point of fact the as Cxpene en I 
vet out, and left the House to believe that no in- | of the Board of Admiralty does not rise one year De- |} 
3 ‘renees must be drawn as to their amount. The facts | cause it has risen the year before. d a ee | 
4 d figures, indeed, have altered so completely since | there was a net increase of 2}  mulhons, | 
spring that the country has every right to expect | 1897-8 a_ net decrease of 14 PMNIEEON. ' 1 
* “ubstantial relief this year. Lord Lansdowne spoke | 1901-2 to 1904-5 the total expenditure rose tro 1 
: a very different tone from the Leader of the Opposi- | 430,981,000 to = £,30,559,000, Dut Sn 
He seemed to regret the absence of the old lit was reduced to £: 33,151,000 and aber e . 5 
; frences to economy in the King’s Speech, and re- stationary until Mr M’Kenna took it in pm — I 
nded the House of Commons that its financial| it in the current year to the ae ee 
supremacy *¢ carries with it a corre sponding obligation | 440,603,000. Experience the refore ¢ mplet ly mn 
inance shall be thoroughly, punctually, and care- | the ‘‘ conseque ntial ’ proposition, which on the : a 
d anne! We heartily agree with him in think- | it goes against all reason and ¢ wo "Na * | 
ne cr taxpayers ought not to be deprived by the | large reductions efi cted DY 5 a ae a nn 
| ..Criment of the security which comes from an ite | Cabinet in 1905 (which were ee ee ; | 
| 4 }} ais uss ‘ion and criticism of the public estimates. Lord | representations of the Chancellor of th J ee eet wi 
| i ‘cowne’s timely utterance echoes the numerous | by the natural reluctance of the Unionist pe viata 
| | oe national ec onomy made by our great City | to — another large increase 0! ee 
| z “sers in their recent speeches. | eve of the General Election) were explained oftheially by} 
— ————— ————— 
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iced santana in | Democrats have resolved to give it 
ve 1¢ | support. 


of Commons yesterday, en oN Austen Chamberla 
amendment to the Address was negatived by the sub- 
stantial majorit) of 102. The amendment was aime 
at the jprocitvy agreement between Canada and 
Al CLLit IC i} Au! as . , 
United States, and in a lesser degree at the new pro- 
tective tariff of Japan. The burden of the spee 
from the Opposition side was that the arran ( ' 
between Canada and the United States injures B 
trade with Canada by reducing the preierence, 
on the other hand, our lI ree-trade system makt { 
possible for us to extract flair treatn t trom tort 
; | 1 
tries \s t » the st 1d pr it, Wwe Nave sno ( 
and ove ig 1 that w h the p ywssible exception of 
United States t most-f yured-nation clause 
eve idvantage that other ci ntries can gain 
yst of re it and tariff v s. And we sha 
with mnhae e the outcome i the negotiati 
lapan to ow whether a 1 C- de Gove me 
E ' < d I? ré () CSS p We | } NIMNI¢ a 
t10 tl 1 Ui Government f Protect n 
{ tn all eir elaborat i V¢ a Is n 
e | its i { ac ) < has Ix l 
4 ( ) lg 1 ‘ ) eC pub a 
il i. tne a I 1) t ‘ 
) ‘ \ daa d the | ted States 1¢ 
I I { l ( ri ¢ ( i 
{ pit 1 ) < 7 ce } 1 ( ( 
| ive O }? e M , by the ; 
Oo 
eigen « \ on ve to do is 1 
{ wn t ' ‘ G i m t Lanad 
OCS ) e | ( states, ad the ‘ | 
‘ ] edi | { il pDrei¢ ( .. ) 
‘ . VV] 1 p cS » a } \ " 
yp] y anv othe 1 ~ \ reign 
I to ( chit ) 
i ; ( } i a 3) 
CTrence ( oy oO est ) ich } p } 
. > 
4 ) 11 \ ( ( ‘ . ‘ ( < 
tiie M Tit i¢ 
l ld ‘ 1 | he a ilk S ti P 
‘ ne 2 a ts ify are ] tin i\ ( 
onl { S e to understand but \ 
d wt a ) t ) »« ne te then \s V4 
; = eal ial 
i ii ' to ) ‘ 1 ( ed ) ( 4 
ak an nals, ( 5 I Re is d 
Lin asia ; alee 
e to be l by both co cs In eve 
ee” dui : ) ’ ed tie) < ) hy ( anada 
l d States. To al ids of agricultural impk 
and machine ‘ lded n ella yus articles ‘ 
SO ce ] ) { » cut) . id irom iron ore to 
nents In the third scheduk e pew iced art 
for which no common duty could be agré ed but 
} eve case some reduction is made by b s p 
| it R« rn S 1 S coul \ ho leno 
action of Ca a as a desertion of its former poli 
| Imperial unity would do well to read Mr Fielding 
speech. They will discover that ever since the va 
| Provin were united in 1867, Canadian statesmen 
have made reciprocity with the United States one 0! 
mrst obiects of their policy. Between 18s 4 and rSbt » 
| recip ocitvy agreement had existed between the 1 
untries until it was denounced in the latter year by 
the United States In the Canadian tariff of 1565 
. . . . e 1 
| standing offer of reciprocity was inserted, and renewed 
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But there is grave doubt about the 
What Mr 


iperial Preference 


alled the 


Asquith justly | 


were du 


OVUSeQG uit Ss 


celebrated in the Houss 


ist Policy, 
Both parties in Canada 
have consistently advocated reciprocity, it would 
have 


of the so-called National 
in even more explicit terms 
and 
urprising if the present offer of the United 
muc ‘ the most favourable ever made, had been 
It is important to remember that the present 
arrangement is not in the form of a treaty. The agree- 


ment is contained in two letters between the Canadian 


1 
DCeT 
States, 
refused. 
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good hepueihe had iteuauiand the 


ns are to be carried out by the asec of the two | dustry of Sao Paulo. 


Prices had fallen so low 


States. Both parties are free to act as they choose, 
if either party feels itself injured it can change its 

{ immediately without any previous notice to the | 
er. As to the effect of the understanding upon the 


‘ons of Canada with other Powers, 


| planters were threatened with ruin. 
made to keep up 
upon all new planting, 








t obscurity in the report of Mr Fielding’s s 


e are justified in inferring from his words that 

holds herself liable to extend to all Powe 

she is bound by most-favoured-nation treaties the | 

' ivantage of the reductions accorded to the 
, Ve said last week that in cases where 

tariff was lower than the British preferential rates 

duties on British goods would be reduced 

level. Mr Fielding, of course, recognises this, 


hen questioned on the subject, went 









1 
; upon the 


On this point we may quote his own 


that if this arrangement be 





probably lead to some adjustment of our tariff 
there, in order that we may maintain, 


ttend to do, the principle of the 
and that the concession under tl 
mav be maintained under the 









condition 


hen this arrangement (i.e., the 


nt) is made.’’ In cases where 






ced upon the free list, he pointed out, 
uld be given, but proposals would be 
the Canadian Parliament for making alterations 


, 


parts of the tariff which woul 


% ference as effective as hefore. 
4 , i id, in the American 
€ § ing of special rates, 
3 i 
3 ind there is not the slight =f 
the tariff ol the United stat 
tt only to Canada, but 
lhe lower the tariff the lars 
h North America, but, 
General pointed out, a maxi 
Ings a quartel on corn could 
‘7 the removal of the 8s a quarter dut 












imports into the United States. 


h President Taft now proposes 
the efforts of the Tariff Reform 
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vetween a St lf-¢ overni ng colony 





3 COFFEE VALORISATION. 


4 RS in the United States are sufi 
: ‘ 1° . . 
tly high price of coffee. \s 
I 
4 . 7 . . 
nerican what tea 1s to ours¢ 
; 1 


i¢ last eight months is being k 
the tari policy is not to blame. 


% Is a poor one, and the crops for 
















in against a system of free trade 


have been small, while demand 
apidly. Since the early summer wholesal 


sen nearly 80 per cent. Naturally 


eme 


er or manipulation. But no new 
ered, and, failing this, attention 

n the Brazilian valorisation interests. 
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ts wareh 


mission of the trustees for the ory 


>» @ have decided that 1,200,000 bags, and: 



















has been put down to the existe 


] + 
on all COC 


mmittee has still some 6,200,000 bags ot cottee 


OuseS ich ce; , hed except by | -< 
uses, which cannot be touched except by | mi ised a gain plentiful 


| raising them. 


old during the ‘ ] 
yresen ar, al all imm lat : | 
| t year, and so low Ul imm edi fare to barn 


poses the remaining 5,000,000 might 








it was decided to put the al 


1 ol the sea. It is worth while satiadlinie = arohihitive 


| and to levy 


= | ‘te Economist of the extraordinary course of event 


has T 


Possible. 


at the 







i ° . °  - 
le tl | vond the limit of 9,500,000 bags. 
made the present position of the coffee market | ; 


The price of Brazilian coffee is higher now 
jj ‘an at any time during the last 15 years, and yet that | 


results of 
than their 
| did not come up to expectations 


inventors deser\ 


oe same time coffee to the amount of between one- | 


|, third 


a ; use le SS It 


. 1 warehouses scattered up and 
‘urope and the United States. 
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valorisation interests to dispose of 
amount of coffee each year helped the upward 
Last ve ar’s crop was 


and one-half a normal crop is lying store ed up and 


ment of pr ices. 


in this way fortune has pl: iyed into the hands of the 


i ‘) > i 
wards the end of last entury a series of extremely 
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valorisation interests. 
them, a considerable shortage is threatened in this 


year’s supplies. The valorisation trustees refuse to 


part with more than 1,200,000 bags, and so there is 
arias oe oma . : : ; 
little prospect of any immediate fall. Some idea of the 
improvement in position secured through the rise in 
’ ' j ‘ 1, 7 Tm . } ] 
price, and of the skilful finan: ng ot the cottee loan 
may be got from the following figures. At the end 
ot IGOs, ust before the STO was taken Ov¢é tT) the 
valorisation interests, the coffee held by the State con- 
sisted of 7,531,955 bags, valued at £15,768,175. At 
the present time the sto f coffee mounts to 
: : 
6,310,323 bags, and the e is estimated at 
' ‘“ 1 1 . 
£, 20,000,000 rhe report issued by Dr Olavo Egydio 
Secre \ ot tine . np the De i¢ < ot 
Cotte 9 fo! the P st ve cont I he Tle \ State- 
1 
mie t of account relat r to ) < i one if 
R I s 
T 
La a M i 3 _ i € 
1906 i £1 + 4 4 
< t tht + ‘.¢ 
har Ba 5 B k 
D at I ) ] 83 OO 
_ 15,8 i 
1906 —I £3.00 ) $3.0) x j | 
i IH Ss a ( 
se} r Co., I and Na ( 
I e Nationa I ~ NN \ Kj 0 
( I Yor! f 
190 L t f 000 of } 
the Fs a g ) 
£3, 00 , 4 10,000 | £1 KA 
1908 —I wit ] 10,001 80,000 
J. Hen al 
( ~ G : 65 2.000 
the KIsar and advan 
Pay as, & vx xc ed Ww v 
4 ! i $42,578 
I ( ee | is 
I e trom 190€ 
z 
on 96,0573] 1909 284 808,906 
- Defen« ! Tee 
122:' D en : 2 ‘ 
oa 5 i I re i 
5 a lisco t reig 
40.25 k 7 r i I and 
ellir commis I i 
n advance are 
l ng cha ~ ind 
her ex] ses n 
I With State 1 
ree eeerseoe coos MOO TaDe 
er . 698,016,652 Milre cocccccces CUIO0s 
Phe 


the paymen 


of the 


~ 


£; [5,000,000 loan. 


made. The actual amount of coffee now held on behalf 
ot the \ i] 


valorisation interests is distributed as follows : 


we > 
ihe committee organised t 


ll State-owned 


Sacks 
e rece ved. coer ereceeeseecon eeeeres 6,843,152 
ce na 845,152 
Sold in 1910, as per contract ............0 ° 952,829 
Leaving on hand ........ is seeks ewe oa 6,310,323 
Warehoused at the fol port 
. 4 

la re Coe cccerncereccccscceccececs Kin -- 1,741,576 
. \ [- snbewslien biche ase ince eed oe we 1,461,890 
o g nae nat asl pTkoun ewes 1,433,203 
Lntv Verp se... Mik + eas cashes serie 1,055,178 
I. n nsec ec cccsrccccscccceesesssesscecs 197,790 
R REE Ai ah enw eh We aie badeone bat ; 130,19] 
. Riis sd ed ar ee eee 100 807 
- a ee ee ee eee oh O60 460% 86,781 
eo hice vias ba hake Ook ace tera ae b 3,907 
6,310,323 

x lh, » aid ] 

As we Nave Said, 1,200,000 sacks are to be sold this 


year, leaving about 5,000,000 sacks still withheld { 


rom 
consumption. 


Governments, those of South 
States, have short memories for their financial misad- 
ventures. But it might have been thought that the 
experience of this attempted corner would have 


el : 
especially American 


5 warned 
Brazil against the folly of such interference with the 
laws of supply and demand. Far from this being the 
case, Sao Paulo is already congratulating itself ea ‘ 

° - 7 5 : - 
masterpiece of finance. ‘* All honour,’’ says the last 
report, ‘“to those who conceived the idea of valorisa- 
tion of coffee by direct inte rvention, and stood by the 
entire population of Sao Paulo, then threatened with so 
much danger and ruin.’ | 


1 
it) 


; 5 
Rumours are even afloat that 
a Vale 


risation scheme for rubber is to be adopted in 
Bias . . f ; 
Brazil. It is to be hoped that the successful ending 
e ~ 
oO} } 


the coffee valorisation, if successful it can be called 
will have no influence in persuading its adoption. 


ee By i eee . 1: 
proceeds of the 5f surtax are being applied, after | 
t of interest has been made, to the amortisa- | 
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Apart from the stock held by 


As the above account | 
some progress in repayment has been already | 


|last year easi 


te 
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truth is that poor harvests and a rigid limitation of | 
port have allowe d the coffee scheme to be bur 
decently by means of the coffee loan, for the succe 
placing and management of which Sao Paulo i 
tirely inde bted to the skill of great London and C 
The scheme itself died in 1g08, 
lack of funds stopped all further possibility of the | 
chase of coffee, and Sao Paulo is now paying fo: 
interment by a tax of 5f per sack on coffee exports 


nental houses. 








FOREIGN TRADE IN THE NEW YEAR. 


Our foreign trade continues to increase steadi 
volume. Since the early part of 1909 there has b 
a constant progress, which shows no sign of slack« 
I vear. Not only is the first mont 
y surpassed, but the previous r 


ng in the ne 


> 


A 
il 


| January of 1907 is now left behind by more than 


million pounds in the case both of exports and of 
ports. January, 1909, still suffered from the de; 
f 1907; the first mont 
1910 showed an increase of £2,420,790 over 190 
imports, of £,0,000,069 in exports, and of 41; 15 
in re-exports. A comparison is given below bet) 
the figures for last month and those for 1910, show 
the large increase both in imports and exports : 


sion following the crisis 0 


Increase 
£ £ 
GlGSt Tr. sical + 


Imports 


setae. + 6,785,087 
Exports ....s006 7730831) .cce + 2,941,116 
Re-exports ...... 8,641,472 ...6. + 494,308 


109,067,074 .... + 10,207,111 
As very often happens, the cotton industry has 
the predominant factor. Indeed, but for an enor! 
increase of £{6,865,393 in our purchases of raw cot! 
imports would have been slightly lower th: a 
ago. Up to the present there has been very 
change on the prices of January, 1g1o. But t 
are signs now that the market is weakening, as 
plies for this year promise to be much more abund 
than Lancashire had originally expected. The am 
imported are,now given by the Board of Trad 
100 Ibs. For the last three Januaries 
amounts and values have been as follows: 


. ‘ = 
centals ol! 


Corron Imvorts 
Centals. £ 
January, 1909 ........ 3,877,125 .... 9,290,867 
January, 1910 ........ 1,576,725 .... 5,840,176 
January, 1911 ........ 3,404,502 .ee 12,705,569 


Cotton exports show an increase Of 4,1,744,077 


94 Ft 
19g10 and £,3,070,172 Over 1g0g. Piece 


} 
cr OCs 
50 a: 


£:1,346,636, and yarn £458,185 higher than a ) 


° . ; 1 
ago, but there is a fall in lace and cotton thread. © 


imports of wool continue to increase, being £680, 
higher on the month, while our exports and re-ex] 
of raw wool are both down. This bears witness to 
healthy state of the Yorkshire industry, which is 
ther borne out by an increase of £,335,640 in the « 


port of our woollen goods, as compared with a 
of some £8,000 in manufactured imports. As we 
said, without cotton our imports of raw material w 
have been almost stationary. 


’ 


‘ 


y. This was to a grea 
tent due to a heavy fall in oilseeds, oils, &c., and hi 
and skins. Petroleum shows an increase in the am 
received, while at the same time the effects of | 
oil war are seen in a fall in total value. In practic: 
every other case there are quite heavy falls, bot! 
value and quantity. As a result of the outbreak 
plague in Manchuria, the exportation of the Soya be: 
has been entirely stopped, whereas in January, 19! 


| our imports of it ran up to a total of 4,140,547. I! 


Phe! £101,658 less in leather 


ets c 


t of smaller shipments of oil and oilseeds has 


yet made itself felt in the export trade, where we 
the substantial increase of £96,186, although 
“~ 


> 
exports, on the other hand, are already #.12,170 low 
lhe leather trades, despite the very general depress! 
1 * : . 


abroad, show an increase in the export of manu 


tured goods of 
£,165,328. We 


£6,556, and in boots and shoes 
have received, on the har 


goods from 


other 


abroad and 
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in boots and shoes, a welco ne indicatio 
overy Or Our home industry. Neve 4 SS, 
f hides and undressed skin e £111,019 


rts £4 l O03 low ei than ~ 4 


“~~ ° **? 
ts of iron and iron ore continuc good, while 
lower. Our sales of iron an steel manu- 


e up £351,015, helped chiefly 
‘The 


metal 


yy Exports ol 
’ 


nd general manufactures. 


se in the imports o! “ls is the 


4 ’ , . 
d n the case of cutlery, &c., £54,544 ot 
t nt to pay for scientific instruments. Th 
hag 
Y ( quai incrcast n MIDOTts 5 Ii I “Cars, 
S , 
qa 08,219. However, the rapid ¢ vth of the 
] ‘ ry tt nuntr. } . ‘ 1¢ 
4 y in this country shows itself in an even 
‘ ise of £,131,129 in our exnorts of motors, 
dition « L12.> in evel i branch 
£,12,714 i rc , a br: 
lustry in which we are becoming predominant, 
' ——" 1° f 
dv have done in the bicvele trade. In ex- 
1° 1 . : ' 
unery tnere sa se OF £#,3%955 i ine 
b> 
ultural machinery 1 lo 1otives are 
but there is again a fall in textile machine 


on the fall of 1roro. 


these exports was £,732,000, In 1910 £,623,000, 
inigrr.) The rapid impro.ement in tl 


. : ; : a . 19 
eis continued. Lhe follow , ie Fives 
f it Case } nports and ¢ rts | It 
1 f | n 
< al ic i€ t 4 irte [IQ] 
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Exp t 
£ 
eh gers 199,325 
N DOG i cee a ‘ 153,716 
2 D ber ‘ 93,589 
ig JOMUREY «cee ° ee +3,053 


i ina eat a NS 
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i IMs 
¢ in our manufactured exports is tn th 
1 ¥ 7 
ps fhis is always an irreg em, 
. ‘ ‘ e ? 
ent we are suffering from the heritage of last 
difficults Our only ynsiderabl 1- 
+ . 
€ €xpo t of raw mate! al S in ¢ al, Wilt 
] 2. +1, \ 4 ; 
) nie ne inan a year ago iS the } » ¢ 
greater in the case of value than of quantity, 
month n Lawa } 1? mad waiBea ¢ 
nontnh must have been made it mewnhat 
- y 7 ° ‘ 
s. Rubber imports, with an increase of 
rap ; : ; 
ive fallen £,.48,142 in value, a movement 


r the recent c 


urse of prices has 
Ts : 7 . . . 
it is somewhat surprising that ti 

have decided to vive fuller details of 
e Var! 


us chan 


1 
’ ' + 
id not 


' 
cr f 


ne tl in classification that 


: 
introduced this month. Turning 


oes 
ve 





to food, we 
ise In Our receipts of wheat and barley, an 


‘ 
q at LI 


ime lower prices for both than a year ago. 
] . . . . ‘ 

g the record maize crop in America, our im- 
ze have risen by wts, while at 


O55,130 


me there is a decrease of £,00,554 in value. 
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1 
1oiv fj 


larger quantities of mutton were t ike n al 


puis Atal ATE De SONS TI EE ES 


es, and there was also an increase of 39,371 

imports Of bacon. The increase in demand 
Lt, ¢ ton ft " ] 
ie foodstuffs has been more than offset 1 


n our receipts of coffee, and imports of tea 





3 oO line d, although rising prices are shown by 
: ‘increase in value over last year. There is some 
5 nerease in our own exports of food and drink, 
' Sreat extent to large shipments of spirits. Re- 
WwW only the modest rise of £494,308, with 
n iron and steel manufactures, wood manu- 
1 chemicals. 
eo 
MARINE INSURANCE RESULTS. 
ve dealt a year ago with the reports of the 
4 Mnglish marine insurance companies, we anticipated a 
3 cat improvement in twelve months’ time, and sug- | 
4 scsted that as the underwriting accounts for 1909 
: | held out excellent promise, the final figures would 
4 , AD 


show quite a number of balances on the right 
Happily, this anticipation has been realised, and 
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RITI Account, 1908. 
Net Protit 
Settle ———_- — 
ment , Per 
Net Pr Ex 
Company : and Pro 7 -entagt 
. miums . penses. Amount os 
visionfor f Pre 
Claims. mium 
£ £ £ £ 
Rvit? evade 216 9 240.120 33.127 42 59 13:4 
British and Foreign 315,842 240,120 55,127 2, 
London & Provincial 199,427 193,398 135,595 r. 7,564 $°7 
MIUMNG:. cenennes 219,763: 224,216 16,605 | 1,05 
Merchants’ ........ 203,490 183,981 15,868 3,64 18 
Reliance .... ; 102.873 91,150 13,820 2.939; 20 
nr 300,691 270,840; 21,864 1,987 26 
Thames and Mersey 378,818 371.920 42,231 Dr.é » IS 
Union ............ 390,775 379,796 30,846 Dr.19,8 
World rs anche tad 06.399 206.098 15,966 Dr. lilo Dr. 70 
2 161,469 203,920 Dr. 47,31 D 
It will be seen from the figures as they stand that a 
loss o #,.47,000 Nas been turned into a_ pro Ol 
£85,000 . but it we eliminate the British and | 21 
from the 1908 t the change is fro i loss ol 
£89,000 to a protit ol £05,000, a tu ( oO} 
£517 4,00 lhere sno need to labour the importance 
of these figures, which are eminently satisfact nd | 
do not become at all less so whe we ¢ nine 
the separat: uunts. Indeed, some of the changes 
++ ° . ] ..7 1 ‘ ' 4 
are quite remarkable. For example, the Thames and 
Mersey, which had a loss of £20,900 in 1907, and of 
: , “~~ . é ae 
£35,300 1n 1909, now has a proht of 4,2,336, which 
makes quite ; cleus for the dividend distribution 
of 437,500. For several vears this company, whose 
expenses, b he wavy, are remarkably large, had 


1 of losses which for so important a con- 


really extraordinary—and which, incidentally, 


ae j +] { 

helped to reduce the investments by nearly a quarter o 

e ow ] + os then - 1 1 } } lj 

a milion sterling three years. Though shareholders 

have ( \ sT¢ id\ d \ dends Ol 19 and 20 pt Fr - CSR. 

they may well feel a certain relief at finding that thi 

underwriter s account finishes up on the right side of 
. q E : ‘ u ’ . tm . ° ° . 

his ledger. Another striking alteration is in the figures 

" ee 1 . " 5 . ° 

of the Maritime, which had a profit of £2,500 in 1907, 
: . ; . Aa. 4 

a loss ot #.21,000 1n 1908, and in 1909 the substantial 

proht of 4,20,628, which works out at nearly 9 per cent. 

of the premium income. In the same way the Union 


income, after 
( 4, 19,800 in 1907 and 19008 respec- 
tively, now has a credit balance of #,14,400. The 
‘ e : ~ *“T . 

companies which recorded profits a year have 
larger profits now, the Merchants’ figures having risen 

£3,401 (why does not this ompany 
adopt the usual form of accounts ?), while the Sea In- 
a company placed in somewhat peculiar cir- 


which still has the biggest net premium 
losing £ \ 
“~~ 


.6,200 and 


ago 


Irom #,3,641 to 


5 
“~~ , 


surance, 


cumstances, has made a profit of £30,930, against 
4#:7,900 a vear ago. The London and Provincial is 


still losing money, but the net loss was rather smaller 
in 1909 than in either of the two previous years. 

Thus in the light of past records the year 1909 can be 
written down a success, and bevond 19009 no one can 
speak with confidence, for 
notoriously misleading. 


one year’s figures are 
So far as they go, however, 
the 1910 accounts are unhappily not as good as thoss 
of the previous year, and it does not look 


as if the 
final results would be as satisfactorv. 


In every one 
of the companies whose figures are given below the 


ratio of losses to premiums was higher last vear than 
in 1909, though it is also true that with one exce ption 
all the percentages are lower than in 1908 :- 

OnE YE 


R’S PERCEN AGE 


1906. 


of Losses to Prem 


1907. 1908 1909 1910 


Maritime . 31-9 291 .. 43 


~« Eee se 


5 ve S08 .. 
i ae 2 oe oo 27 .. 35 


298 .. 244 - 197 .. D1 
The lowest ratio here is the Sea’s, which has paid out 
25-7 per cent. of its premiums, against 23.7 per cent. 
year ago, and over 30 per cent. in 1906-7-8. 


Thames & Me rsey 
Union ... 
World 


$19 .. 35°7 


ee .. 23-4 28:9 | 
Merchants a ll el t: ea 23 6 .. 269 
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{ ° . es 7 . 
ance, which in 1909 had a remarkably good record, js | 


now second, but with a ratio of 26.6, and the Merchants 
third with The worst result is the Union’ 
which runs to 33.5 per cent., against 29.7 per cent. in 
1909, and 40.4 per cent. in 1908. Altogether it seen 
probable that when the year’s figures are finally made i 
up most of the companies will have a balance on the | 
right side, though there is still ample time for claims t 
accumulate, and already this year an unusual numby 

of losses have occurred to help spoil the record of som: 


20.0. 


, 


of last year’s policies. At the same time, if only the 


underwriters’ agreements can be kept unbroken al 
| the pressure of rate-cutters resisted, there is no rea 


lwhy underwriters should not begin to make money 


| again, though not perhaps on the lavish scale of 


former 





THE DIRECTION OF FOREIGN TRADE IN 1910. 


\s is usual, the trade returns for January contained 
statement showing the direction of our 


The 


foreign trad 


. yANT -otire t 
| during IQTO. main feature of t 


tinued growth of trade within the Empire Du 
- -_ 7 > 
IQ0Q ooQods received from our colonies increased »\ 
~ 
j . 1 ° = a hh $ La ‘ian 
+ OVE! £, 17,000,000, that 1s 14 pel cent., while ou 
ports from foreign countries were oniyv #,14,500,¢ 
. ¢ 41 > - > ¢ ‘ * ; 
hig ler, an increase ol less an 3 pel Cent. kexp 
| ] nlv increased by half a million |} 
Wn OLN Cases We t (1 \ MIC i CAaAsSsc( 1D) ali < I i 
Ste 1g Last vear the increas was, ol course, i 
°. ’ 
} ; -] inter-Imr } 
greater than in 1QOQ. In IOTO also inter-Impe 
trade showed a more rapid rate ot growth 
_ ] ” ‘ : y * 
foreign trade in both exports and imports. | | 
ports from the colonies have increased by ab 
| 
f/-2=,.000,000, or 18 per cent., imports from toreign |] 
Ae: 
countries by about £.28,000,000, or 6 per cent. Go 


shipped to the « olonies have increased by £,20,000,0 

or nearly 16 pe cent., to foreign countries 
£33,000,000, or nearly 13 per cent. We give a tabi 
“~~ . o « 

for the last five vears, in which may be traced the re 
tive growth of our trade within the Empire and wit 
foreign countries 


1907. 1908. 


1906. 1909. | 1910 
Imports— £ £ £ £ £ 
From British possessi’ns 142,165 154,706 128,136 145,252 170,5 


», Foreign countries 465,723 491,102 464,817 479,453 507,84 
Total 
| Exports— 


To British possessions... 121,341 138,144 126,765, 127,238 147,518 
», Foreign countries ..| 254,234 287,891 250,339! 250,942 283,272 


om — aaa amen 





_cseseae+) 607,888 645,808 592,953 624,704 678,440 


Total ........2... 375,575\ 426,035 377,104 378,180 430,590 | 


There was during 1910 an increase in the goods re- 
fit 
al 


ceived from all our principal colonies. This growt 


of trade was especially marked in the case olf India and 
Australasia. 


rom India a large part of our increased 
ports was made up of wheat and cotton. Both har- 
vests were good, and the high prices ruling last year 
were very profitable to Indian growers. 


Under the Ka 


Indies is included the Malay Peninsula, so that the |} 
rubber imports from these colonies help to brin; 
| up the total increase to £, 12,000,000. 


From Australi: 
and 


New 


#6 ),000,000. 


Zealand our imports have grown by) 
The prosperous condition of the woollen | 
industry in Yorkshire made the demand for wool very | 
strong, and a good clip was, fortunately, secured in 
Australia. 


The meat trade, of course, grew rapidly, | 


| and favourable weather brought a plentiful wheat har- 
vest, allowing Australia to export much more than 
usual. The growth of our trade with these and othe: 


| colonies during the last three years can be traced in 
' the table we give below :— 


7<—_———_—_ 
me 
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British TRADE with CoLonies, Possessions, &c. | 


| Imports From. Exports To. ' 
| camel Sieniseiiit — 


} 


| 12 Months Ended Dee. 31. | 12 Months Ended Dee. 31. 


Countries. 


1909. 1910. 


| 1908. 1908. 1909. | 1930. 
a . £ £ a -| &£ 
iethik cs ecu 42,690,000] 49,437,000 61,895,000 55,035,000 49,078,000'52,889,000 | 


usi@ ...+-~++++/45,756,000/50,377,000 59,598,000 | 51,715,000 31,550,000) $6,260,000 
24,794,000) 25,548,000 25,243,000 12,681,000 16,298,000' 20,616,000 


as Milles -aniansss 7,464,000; 9,940,000. 10,405,000 12,918,000 15,074,000'20,231,000 | 
MMe ncachunied 2,230,000} 2,135,000 2,322,678 2,236,00C 2,332,000 2,370,000 | 
; aie. vcncacncel 510,495| 455,674. 596,579 2,901,465 3,567,000; 3,616,000 | 
Africa 2,929,434| 3,199,COC 4,561,000 4,105,90 4,380,000) 5,249,000 | 
Afric® ....+++: 316,557; 477,000 582,000 472,900 470,00, 541,000 
neluding other; ————— | oe 
ions) . -« .. «+ « 128135795| 145251939 170594738 126765027 127238084 147318183 
rhe recovery of India from the depression of 1908 is 


eeding only slowly, as judged from the figures of 
mports. In 1907 goods to the value of £,58,000,0c0 
re taken from Great Britain ; last year her 
than Exports to 


‘ it +S 
a most satisfactory increase of over £,5,000,000, 


imports 


£.53,000,000. Canada | 


ugh our imports from this colony grew by less 
41,000,000. The prosperity of Australia and 


New Zealand is reflected in an increased import trade of 
‘- 000,000. An 


increase of #,.1,000,000, both in 
~ 


rts and imports, for our East African colonies is 


mg testimony to the success of these new 


ept in few cases, due almost entirely 


op failures, our trade with all foreign countries 


Very 


vs a steadv increase for the vear. The amount of 


cit aling’s with the chief countries of the world, other 


our own colonies, is given below for the last three 
British Trape with Foreign Countries. 
Imports From. Exports T 
Countries, Year Ending Dec. 31. Year Ending Dee. 31. 
1908. 1909. 1910. 1908. 1909. 1910. 
£ £ £ £ £ £ 
Ries 29,719,000 37,970,000 43,648,000 12,649,000) 10,954,00¢ 12,401,922 


57,785,000 61,845,000 33,598,000 
16,831,000 18,535,000, 11,467,00C 
17,672,000 19,°61,000 9,571,006 


32,256,000 
11,718,107 
10,607,000 


36,922,000 
12,710,510 
10,866,000 


any 54,960,00C 
ind ., 16,613,000 
16.242,00 


France ........} 41,893,000 44,206,000 44,298,000 22,166,000) 21,458,000 22,500,000 
Italy er 6,241,000 6,265,000 6,459,0C0 15,028,000 12,147,000 12,552,000 
|} Egypt .-, 17,583,000 19,866,000 21,005,000 9,577,000 7,982,000 8,721,000 
China ....| 3,135,000' 4,870,000 5,530,000 9,216,000) 8,445,000! 9,178,000 
NE Ae olen. 2,993,000 3,701,000 4,326,000 9,903,000 8,353,000 10,110,000 
S.A. . ee ++» 123,901,000 118,354,000 117,620,000 21,304,000 29,757,000 31,418,000 
Chili cesses, 6,653,000; 5,509,000 5,206,000! 3,866,000, 4,632,000 5,464,000 
Brazil ..........| 6,985,000, 11,290,000 17,506,000! 8,115,000 8,471,000 16,438,192 
Argentina ......| 3§,986,000! 32,717,000 28,937,000 16,404,000 18,684,000 19,038,000 
Sweden ........ 10,764,717, 9,725,000) 11,834,000, 6,359,553; 6,187,000, 6,699,000 
Norway ....... 6,468,292 6,473,136. 6,631,192) 4,079,875\ 3,447,000) 4,035,000 
Denmark 19,266,484, 19,018,981, 19,799,229 4,844,268 5,225,000 5,630,000 
Portugal ......| 2,770,735 2,873,729 3,037,141! 2,434,745 2,320,C00, 2,873,000 
Spain . ...| 13,423,966 13,441,577 13,930,703! 5,290,473! 4,857,00C| 4,890,000 
Austrn. Territrs.| 7,758,478! 8,085,597; 7,516,261! 4,314,997) 3,537,000; 3,93€,°00 
Greece 1,942,078 1,600,976, 2,251,627) 1,906,657 1,481,0C0 1,545,000 
| Turkey ........ 5,103,206! 5,146,785! 4,669,602) 7,010,188! 7,611,000) 8,634,000 
| Mexico 2,473,231 2,206,842, 2,298,743) 2,236,687) 2,106,000 2,398,000 
Costa Rica 1,265,855 875,572)  845,019' 201,383, 169,0c0| 217,000 
Uruguay . 1,066,211! 1,298,045; 1,743,197) 2,614,819) 2,342,000 2,945,0C0 


tal Uncluding 


other countries) 4€4,817,692/479,453,018 £07,845,435 250.338,797 250,942,255 283.271,628 
[he most noteworthy feature is the slowness with 


which our import trade from the United States is re-| 


vering. On the year as a whole, in fact, imports 
—e actually lower than in 1909. Since midsummer 
nere has been a marked recovery as compared with 
1c earlier part of the year, but not great enough to 
unterbalance the effects of the first six months. 
exports, on the other hand, have made great progress, 
and are now even higher than in 1907. With 
many, our best customer, both exports and imports 
have risen by some #/4,000,000, the increase in exports 
veing slightly greater than in imports. France, in a 
year of unfortunate domestic conditions, has taken 
about £,1,000,000 more of our goods, while imports to 
Teas Britain have remained almost stationary. The 
peculiar results of the world’s wheat crops in 1910 are 
clearly reflected in the above table. From the United 
States, where the harvests were bad, imports, as 
we have said, are lower; there is another fall 
Dod £;4,000,000 in imports from the Argentine, where, 
|| also, harvests failed ; while, on the other hand, the 
| “normous Russian crop sent up our imports from that 
i] aoe by nearly £,6,000,000. Russia took from us 
|| A 1,300,000 more goods, and, despite the fall in our 
|| Mports, we increased our own sales to the Argentine. 
I rade with Brazil, in consequence of our vast rubber 


im : . + . ° 
4) "ports, continues to increase by leaps and bounds. 
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London 

Smiths Bank, £.3,129,000 ; 
“~ -* 

1 Ox: 


Currie, and £-1,276,000 
~~ é 


show increases of lesser amount: 


(B) Paww-vup Caprrat and Reserve, incl on 
latter now proposed, Dec. 31, 1910, and Three 


Half-Years. 


City and Midland, 4, 


7} 


? ‘S) 
4 +‘ 


° and t 


1909. 
BANKS. —- 
June . Le 3i 
I. Banks purely Metropolitan. £ £ 
1. Londonand Westminster, Lim. 4,200,000 
2. Glyn, Mills, Currie and Co.... 1,500,000 1,500,000 
3. London and South-Western, L. 2,000,000 2,000,000 
4. Martins, Limited............. 670,000 670,000 
IE ook nnceddiccinsans< 8,370,000 4,170,000 
IT. Banks with Country Branches . 
1. Lloyds, Limited .............. 7,172,000 | 17,'72,000 
2. County and Westminster, Lim. 3,650,000 | 7,750,000 
3. London City and Midland, Lim.’ 7,218,000 7,218,00) 
4. National Provincial, Limited.. 5,350,000 5,350,000 
5. Barclay and Co., Limited 4,450,000 4,450,000 
6. Union and Smiths, Limited 4,705,000 4,705,000 
7. Parr’s, Limited .......0.+..: 3,560,000 4,205,000 
8. Capital and Counties, Limited 2,650,C00 2,650,000 
9. London Joint-Stock, Limited... 4,125,000 4,135,000 
10 Williams Deacon's, Limited .. 2,025,000 2,040,000 
1] London andProvincial,Limited 2,275,000 2,285,000 
Bivcsiccevecccsnsqicdeds 47,150,000 . 51,960,000 





00; Uni 
Llovds Bank, 
the Joint Stock, 41,454,000; and Messrs Gly 


4:2 
{ 


he othe: 


In 1908 we took about 4.7,c« ‘ 1gO09 
411,290,000 ; last year we took £, 17,000, Our 
|} exports in 1g05 were #,5,115,000 ; In Og were 
| £.8,471,000; last year they were #.16,438,1092 With | 
kastern countries, on the who! ty eased | 
satisfactorily. Japan last yea £,2,000,000 
China, where conditions are ll some o t 
rather less than 1,000,000. Exner e 
; : A : . 
also increased by about /.1,.0C0.000, uch . 
1° - — ' S 
ports from this country were less \ ‘ 
European countries trade show e- 
covery. 
METROPOLITAN JOINT-STOCK BANKS 
JULY TO DECEMBER, 1910.-~I. 
We give this week the accounts the Met: 
Joint Stock Banks for the half-vear ¢ Dece ‘ 
31, 1910, In tabulated form as usual 
(A) Deposits, at INTEREST and on ( 1 
1910, and Three Preceding Half-Years 
Banks ; 
0) J 
I. Banks purely Metro; tan. ‘ 2 s 
1. London and West nst Lim 27.994.00¢ : 
2. Glyn, Mills, Currie, and( : 17.095.00K «x 8 OOO "x 
3. London and South-W tern, L. 15,482.00 : OM OOK 
4. Martins, Limited.... 100 Or 00 
Total. an aa 53,601,000 xx «x xx 
It. Banks 1 Bra e on 
1. Lloyds, Limited 7 73.000 ux 22.0 00 
2. yunty iW ninster, I } f 0 103.0K ‘ On ? nx 
3. L4¢ nd Cityand Midland,Lim. 68,845,006 166,04 214,000 7 000 
4. Nationa! Provincial, Limite 8 646,00( 4.00% 3 00 1 OOK 
5. Barclay and ¢ I 1 18.04% »'4 00 49,292.00 48.882 000 
6. Union and sr hs, Lis ed . 7.428 00% 8 00 ' 4 0.008 4 1000 
7. Parr’s Limited . 1.0 Or X 100 20.00 1,109.00 
8. Capita and Cs I 5.5) nx ( [7 74 (WK 37 “ mn) 
9. London J t z. 0,452 . 00 $4.847.000 Q] 0 
10 Williams Deacor lL, ted . 14,451,000 ux ; ux 0 
1l London & Proy al, I l 8 OOO 101 7 OOK 
Total ere - eer y 21.004 ' 00 4.242. C00 >R ) 
Lhe deposits held exhibit Sit yl ise 
total over those shown at the OQ - 
crease is well spread over all the banl ‘ t 1. 
The grand total comes now to £.5605,008,00 $ ‘ 
~ < “~ -* - 
4: 537,203,000 twelve months tf creas Ol 
£,27,895,000, which, though large ( 5.2 
per cent. of the former figures lhe depos ire, 
| moreover, gathered in from ( our thousand 
| branches established in every t England and 
| Wales, and therefore large totals should fairly be ex- 
pected. The greater part ¢ the increase, some 
£)22,900,000, occurred in the first h of the vear, and 
is represented in our tables for June S The im- 
provement whether, for cither hali-ve or {« the 
twelve months, appears to represer itural growth 
| without assistance from amalgamations. the chiet 
additions shown are the Londen County and West- 
minster, £,.6,248,000 ; National Provincial, £.5,875,000 ; 
~ ~~ ’ é y 


107 ,OOO ; 


n, Mills, 


banks 


ions to the 


1,500,000 
2,000,000 
665,000 


4,165,000 


7,172,000 
7,550,000 
7,580,000 
5,150 0 

4,4(.0,000 
4,705,000 
4,205,000 
2,650,000 
4,070,000 
2,000,000 
2,500,000 


51,782,000 
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The table of 


fluctuations 


spaces 
262 
much slower r: 
first time, a decrease is recorded, amounting in the | 1909. i909. 1910. 19] 
total to £183,000. But as the figures include the in- | 7 Ranks purely Metropoliton, £ a . 
i erence + > Canital ar . rve he ndon Cit l. London and Westminster 15,014,000 os os 
| creas in the « apital and reserve of th Londo It 2. Glyn, Mills, Currie, and Co. 6,489,000 | 5,286,000 | 6,240,000 | 6,563.0 
and Midland Bank. which was shown in June last, and | 3° London and South-Western .. 8,919,000 $985,000 91362,000 529.0% 
' . os : Martins, Limited ........... 801, 2,044, 915, 822 
amounted to 4,302,000, and also an addition to reserve 4. Martins, Limited .. ) 
| by n and Provincial Bank of £15,000, there . 
ye ae ees pr sera i) eee i. all, s cassdaeseieimenanel 32,223,000 | 16,515,000 | 17,717,000 | 17,914 
is an at tual aqecrease Ol FZ, 500,01 dO. | IT. Banks with Country Branches, —-———— 
Tic 7 a as ee ee ae 47,315.000 | 49,591,000 | 50,140,000 | 52.5 
| _ This 1s owing to the necessity, now become impera- | Cothty and Westminster, Lim. 27,330,000 | 43,513,000 | 50,076,000 | 50.354 
tive. of making important reductions in the valuation | 3. London Cityand Midland, Lim. 45,108,000 45,692,000 47,353,000 | 47,774 
, ‘ : ; . eit bas ‘ ‘i a | eee { | 4. National Provincial .......... 33,185,000 34,608,000 34,549,000 38.516 
| OF investments. lhe greater part of these adjustments | 5 Raretay and Co., Limited 26,954,000 | 27,326,000 | 27,685,000 | 28,227, 
| have been pro\ ided out ot the prolhts ot the vea S | 6. a ~ —e pty ao Se spriy ned 22 268 
1 . ‘ ‘ ‘ ' ¢.. | 2. Parr’s, Limited ... 060.00 812, 20,647, 20,815,000 | 21,979 
| will be seen tn our later tabl Ss, DUT Severs l of the banks | 8. Capital and Counties...... 19,199,000 | 20,284,000 | 20,886,000 | 2),899.1K% 
i} / { sired ah « oni 17 nnet 1 \f the 9. London Joint-Stock 16,461,000 17,009,000 18,220,000 17,626 
| ‘ round it Nnecessa 10 i SOT por il ¢ i 10. Williams Dea ris ed 9,448,000 9.922 000 9.293.000 10.17 
1 nount eauired trom. the reserve tunds. I this | 11. London and Provincial ..... 3,483,000 9,469,000 | 10,085,000 
A the London and County Bank has taken 4, 200,000, Total 269,644,000 |!2$5,394,000 |311.377,000 321.¢ 
Hl the National Provincial Bank #200 xO, the he t ‘ ; 
1} Stock Bank £6.00 larclav’s Bank “co Wil- | The amount of funds in the hands of the banks 
ee ea vontnel «dak ree AJ? } bl \ 1B havi | 
} +* 9 . 1 ° , ’ +1 1 ‘ S £ ¢ cr 7 rag ; 
| liams Deacon’s Ban £040, and Martins Bank shown Ds Lable 5 _ ant Db laving been increased 
| £75,000. In the case of Williams Deacon’s Bank the | 274 millions, their disposition should ne xt be seen. 
|| amount taken from 1 ne. tee eet é ly Fable D the liquid assets are practically without alt 
| s Ss came time added to reserve. the | tion. ‘‘ Cash in hand,”’ at £:99, 552,000, shows an 
oe siehtianied apiiael J ales a crease of £270,000 only, whilst ‘* Money at call 
I] . os na _.| short notice *’ shows a decrease of £,1,210,000, 
| {;) ‘ ES, y ling i 1 S vv ~ a ra¢ nt i Sk a I vestments ee are increased by £;540,000 ; thi ‘ 
1910, and Three | Half-Years - ee ; ge ee ee 
i} of the whole table being £.207 802,000, as again 
| 9 19] former total of £, 208,202,000, a net decrease 
; BANKS : f M 
0. Dec. 31. June 30. Dee. 31. | A:490,000. — 
| cm Necessarily, theretore, the whole of the increase 
| y Me } a £ £ & x . 66 . : 
| 2 Baan L, 1748.0 ; shown 1n Discounts and advances,’’ which hay 
1} 2 n. M i 1,102,000 1,032,000 1,161,000 1,332,000 idcecaainil “amp tie ’ cia — f 4] 
3 t S t L 1,00 101,000 142,000 252.000 creased by £23 97 { ,OOO. In the COMpo ition of t 
i] 4. 8,000 528,000 474,000 472.000 | amount, so far as can be gathered from the figures 
those banks that separate their ‘* discounts *’ from 
29,000 1,461,000 1,777,000 2,056,000 | ‘* advances,’’ the balance inclines considerably to 
| II. Ba Country I side of the less liquid item. A compariscn of 
] 2,194,000 £,015,000 | 2,595,000 | 8227000 | .2°..° 3.4.48 ftamec fare pont * ; ‘iocaeiat <a. 
| i 2 900.00 5 635,000 116.00 179.000 divided items tor December, 1910, against those f 
; 7 1 Midland, I 5,943,000 129,000 4,048,000 6,462,000 | end of 1909, Comes out as follows : 
Nat Pr icial, L ] Xx 746,000 575,000 1,115,000 
} Ba rv and Co., Limited 106 000 295,000 316,000 $46,000 December December 
' U1 and Si , Lit 4.624.000 4.195.000 3.494.000 4.201.000 ‘ . Seer 
49,000 . 2,557,000 | 2/503 179.0 909 1910 
} LY | ‘ 2.093,000 2.557 ,000 2.504 000 4.179.000 19 . J . 
1 8. Cay and ¢ s, 1 ited 871,00 860,000 1,498,000 653.000 b £ 
i — Limit 1,855.00 —— 1,594,000 , 2,041,000 , Discounts.............. 46,014,000 .... 46,701,000 
i ‘ ) simited 4 cf 840,000 697,000 738,00 ; ) 
1} il Lond ae: 00 8,000 Advances .............. 158,392,000 . 175,953,00C 
1] none a . 
I! 19,278,000 _ 25,874,000 21.183,000_ 33,141,000 204,406,000 .... -222,654,000 
| In aceeptanees the increase has been somewhat con- | The relative proportions being now ‘* discounts 
|| u' and in the case of some of the banks the | per cent., and ** advances ”’ 79 per cent., against 22 
i ile ure SHown cn bpeve d { ie re« ords. pt Pr Cent. and 44° per ce nt. respectively ; twelve mont! 
! 1 1 . 4: ry E . . ” ‘ 
}} 2 Jank, by the addition of 4.4,212,000, show a | ago. The proportion of the whole figures of ‘Tabl 
i . . . . . . ’ 
1 ptanecs | liab to the amon of | to which this comparison applies, is now, as then, 65 
| £0,227 »: the London — ¢ it and Midland have per cent. 
£:9,.402,000, the London and County Bank £/5,179,000, Taking only the liabilities to the public, the bat 
> 1 ” - . 2 , 1) a . P . . . 
vi on ba 44,201,000, and Parr’s Bank £,4,179,000 hold assets in the following proportions against ea: 
| Altogethe the acceptances, X amount to #,100 of deposits: 
1 . ; spat | ~ 
| ALS FO crease of nearly ten millions upon December, December 
1} the hgures given at the close of 1999: 1909. 1910 
. 
{| D ‘ ar i Cy ITIES — + , ind ee . £ Ss d £ Ss a 
i ars : . eens 1910, and Three Preceding DOD -csvesesciusssenss Bw nae 2 o © 
{| al ars. Money at call .......... ge Ee ORD acta, te oe 8 
a — SMVGNEMONES saccecceccen 29 2 FT wees BS SD 
a inte 
i} ; i | Tote} ' 1. 1910 Discounts and advances .. . ££ ea 60 111 
1 - on Cash in Money 428)!5 PUI 8 5 oki cies SOM. usu 28 4 
{| SANKS 5 ' A Hand = at Call aan - _— 
I Pea) Soe. i tene ee ee | ae | 0 811 109 18 1 
i } n Bank of Short eres 
I] 9 19¢9 1910. Enel ng eee Indian er ; s ‘ ' 
| Erne) MONCS. | Reocks Phe increase in deposits held having been accompani 
i ae } ‘ enn ae srw ‘ 1 r : . E as - 
| I. Banks pure! £ ‘ £ s £ t : r\ . diminution of the margin in the shape of capita 
Metropolitan. an reset . the alterat} , : No of . 
1, Lon. & West. 13,701,090 16,054.00¢ a eserve, the alteration of the position 1s reflec 
| 2. tuon.Jn.Stoek 9,681.00 10,3200 here. 
| 3. Glyn, Mills... 8,011,0u 50,000 11,098,000 2,77€,90C 4,717,000 3.730,000'11,223,000! The nranartins , a? ; ry 
| 2: T.a'S-Wstrn. 7,813,000 7'975,000 8,416.00 2,701,000 2.029.000 3.978:000, 8°708:000 | he proportion borne by the liquid assets, as give 
| 5. Martins,Lim. 1,540,000 1,532,000 1,758,000 704,000 657,000 306,000, 1,687,000 | In Table D, to the deposits held by the banks, individu- 
{| ‘otal $1,346,000 45,431,000 21,272,000 6,181,060 7,403,000 ,014,000 21 598,000 | #lly and in the aggregate, is shown in the follow 
; y ranks eaith - . siiiededtineatitiees me 5 rr a . . 
| das salen ieee itable. There is still, as usual, a wide divergence 
| 1. Lloyds ...... 26,595,000 30,921,000 33,035,000 14104000 5,439,000 1 tween the highest and lowest ratios, but the averag' 
2. Count.& West 20,501,000 20,324,000; 55,777,000 11055000 1 338800C of the hole } ‘ial ann See ail oa 
3. Lon.Cy& Mid. 24,704,000 23,735,000 ‘0,654,000 13335000 9,81 1,00 | Of the whole 1s materially diminished, and now amounts 
4. Natl. Provin. 26,270,000 26,436,000 32,538,000 9,892,000 4,666,000 16682000/31,240,000 | to less than ach per ce eve 
5. Barclay, L... 21,377,000 22,701,000 24,666,000 7,025,000 4,983,000 11650000)25,658,000 | 4 than 472 per cent. It should be noted, how , 
i} 6 Union and a tla ‘ | that this result is chiefly due to the fact that five bank: 
Smiths .... 18,569,000 18,995,000 21,616,000 7,198,000 8,254,000'6,731,000/22,193,000 ing ore ' ina a. ce 
7. Parr’s, Lim....15,296,000 15,670,000 | 22,894,000 6,458,000 4,876,000 8.469.000! 20.203.000 Ne . re than one-half of the deposits, maintal 
|} 8. Cptl.& Count 15 493,000 17,023,000 18,478,000 5,754,000 5,335,000) -,963,000)17,0'18,0c0 | In iqguid assets proportions ranging fron >= Nel 
9. Lon.Jn.Stock .- __ {19,831,000 4,626,000 6.€04,00° 8,085,000 19,315,000 ont ‘ ca ee Te i lke ee m- 43-7 | 1, 
|| 10Wms.Deaen’s 6,021,000 6,833,000) 6,866,000 2.516,000 1,699,000 2,680,000 6,695,000 | CCT. Gown To 39.9 per cent., giving an average of on!) 
} ] mn yy yOVID . A ’ ° 0 . 96, 0 2,212, ) 1,400 4,509,000 421.0 j , r nt > « oe i - min 
| 11 Lon.&rovin | 4,116,000 7,902,000) 8,296,000 2,212,000 1,100,000/4,503,000; #,421,000 | 42.6 per cent. The average shown by the other nin 
| Total ...... 182942000 190538000 252651000 84371000 3823900 9501C00C 24€204009 ! banks is 52.1 per cent. 
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In the present case, however, and for the 
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' 
| (F) PerncentaGE of Casu, oe at a and INVESTMENTS to | by the general fall and rise of prices, but vas due | 
su iN -08sIt ACCOUNTS. ee : ore 
CURRENT an “ 08 c ; 8 | much more to a change in the character of the goods. 
| ae is I iran | ae yoee, “nineties only 443,000 dozens consisted || 
1} Currentand Cash, Money | ot telt hats valued at more tl 20O< cite audama: «4 
\) Deposit atCalland Percentage of | ar re than 30s per Gozen, th 
i} Accounts. Investments. Col. 3 to Col. 2. | remainder being mostly straw hats at less than 32S per 
No.of ‘Table A. Table D, Dec. Dec., | ze 3 i . Sse en ides Garesanatl ; 
| Banks. Offices. £ £ 1910. agg.” | dozen. But in the past five years there were 536,000 || 
| cicn.Mills,Currie&Co. 1 .. 16,656,000 “a 11,223,000 a 674 - 129 | dozens of felt hats worth about 37s per dozen, the re- | 
stock ase 2 ee ,810, .* 315, os 2. - : : | 
} ao oeiemrtiy “Bila = lin So -- $39 frown Laps mostly straw goods at less than 18s per | 
+} I nio and Smiths.... 201 .. 41,234,000 .. 22,195,000 .. 538 .. 57 | dozen. n other words, we h: ve d . tter hncmnecc || 
i} Lon e South-Western 180 .. 16,796,000 .. 8,708,000 .. 5i8 .. 528 . Sa “e : ive done bett S11 
St Seats. on .secunahitean 265 .. 39,109,000 .. 20,203,000 .. 51% 642 | in 30s goods than in 13s goods. 
| Fondonand Provincial 295 .. 16,697,000 .. 8,421,000 .. 50 : ae : ; ; 
| Londen Co., Lamsined 424 .. 48,882,000 .. 25,658,000 .. 484 44 In comparing the imports with the exports, it has t | 
1} National Provincial .. 350 .. 65,239,000 .. 31,240,000 .. 479 47 | be remembered th: Re ad re | 
1 Capital and Counties.. 440 °. 37,328,000 .. 17,048,000 .. 45°7 i that while we ship prin pall 
i} |.ondonCounty&West. 302 .. 78,657,000 .. oo a ae pe ie hats, we import principally hats ler || 
i} Williams Deacon’s.... 107 .. 15,308,000 .. 6,695, ** F , - 99 ; he . Si } ] ¢ ¢ } 
}| \ indon City & Midland 688 .. 73,816,000 .. 31,841,000 .. 41°8 455 | Sorts. It will I noted that during the las ¢ 
I] Luloyds.....se0.e+-+.00 600 ., 78,550,000 .. 31,512,000 .. 39°9 420 | imports have fallen in number and risen in value | 
i Prom ca: aan aia 
i  peepreereyss 4,129 .. 565,098,000 .. 267,802,000 .. 474 499 | has mainly resulted from the progress | 
| | ** Panama,’’ which reaches us mostly from ( 
; ; _ | Peru, and Ecuador. These hats—which ar sf | 
{| Next week we shall deal with the results of the half- | lw the Board of Trad ere eet - | 
| is the position of the shareholders | DY the Board of Trade among ‘* other sorts oa 
i 4 ir as recard: ne OS > SNe - idgers. ° 2s . . ! 
| year as regards the } relatively high value, and their popularit 1 recent || 
| | years accounts for about three-fourths of the ygrov 
in the value of our net imports during the past decade 
| OUR FOREIGN TRADE IN HATS AND GLOVES. | |,, spite of this, however, it will be seen that ee | 
}| , | “ce . ‘NT rt 5 I~ } 
|| THe recent course of this country’s foreign commerce | Cess Of exports at £.1,256,000 is now | 
‘| indicates that British hatters and glovers have been) !! has ever been before. 
(| doing well generally, and in some directions remarkably Let us now see how our increased « 
| well. past decade have been distributed : : 
| - . . > . 
1] The fact that British exports of hats were valued in | iia lk Wile di . 
} ig1o at £,2,000,000—an increase of about 25 per cent. esscastn a Mineo ir wilanesa ae ; 
|} on the previous ‘‘ record ’’ figures in 1909—is fairly eels a ons 
: . r ve Years’ Averages. o Foreign sritish To Al 8 
| conclusive evidence of the prosperity of the hat trade. sve Lemme Averng To Foreign | To British —— 
oo ; : we Countries. | Possessions Countries 
1 Both felt and straw goods produced by our manufac- | ___ ‘iiiieieasaaiit Et eeat ina es eiiaienalinila 
| turers are world-famous for quality, and there is pro- Thus. Th’us.! Th’us. Th’us | Th’us. Th'us 
| bably not a civilised country to which they do not go | 1 1900 ae - - & | De ‘ . 
ll in ereate ‘sse antities Among E veun | Of Felt 4500- oe - = = os | 
! 1 greater or le sser quantities, mong Euro} Pic dcas ** 1905-9 230 479 260 416, 490 9895 | 
1 nations the Norwegians, Swedes, Danes, Germans, Se ee 
Dutch, Belgians, French, and Spaniards all buy our Inc. + or Dec.--.. + 61,4 140 ay. 40 + 140 | 
wares in quantities sufficiently large to be separately val esl aaal 3s ee 
| specified in the Board of Trade records, and it is , Of Straw ...... { 1905-3 al wl ae ae 
|| highly probable that the other European countries are | ican aan aan = scone 
)} customers also, though in a lesser degree. Among our | Inc. + or Dec. —.. + 28+ S9— Ti 2 46 37 
extra-European foreign customers the United States, saan ae ae 


i 
} 
: . ‘ ‘ 900-4 g & ll 16 2 34 
] \rgentina, and Japan figure prominently; while some | Other Sorts.... 4 aoe ; 9 = m1 - , 
* ° a 2 Z ' 2-3 oc JY >! ‘4 IO afd 
| of the British Possessions (notably Canada) are hand- 
| 


































: 
|| some buyers. Inc r Dec. —..+ 19+ 324 26+ 554 45+ 8&8 ; 
An export trade which is thus widely and fairly evenly none sel a meat) 1080 1.208 ; 

: < - - 90( 4 56 22 iSb ‘SS 1.US2 VO | i 
spread is me duly “pe > . s ) ‘r | Gran tals f eC TCA 22 7 z 1 oO" ; 
{ fis not un luly dependent on the fiscal or other | Grand Total! -11905-9, 364 633, 714 836; 1,078, 1,469 
vagaries of any one country or even group of coun- | _ ini amen 
tries, and to this firmness of basis is probably due the | Inc. + or Dec. -— .. + 108+ 211 72+ 53+ 36+ 264 | 

absence of any violent fluctuations in the export re- | or 
|| cords of the industry. That these records have, on the | Phe destinations of the exports for 1910 Wr nol | 
| whole, been tolerably satisfactory is clear from the | Known for some time, sO that the table covers 1 | 
| following statement :— decade 1900-9, during which (owing to the ¢ 
i < . ” 1 1 

. + of the ‘ boom vear 1910) the exports | 
1 Averace Exports and Ner Imports of Hars a one itv by 26.000 dozens a by #£. 205, 
i (of Felt, Straw, and Other Materials). grown in quantity Dy 30,000 © am OY oe | 
i] value. It will be noticed that our foreign custeme 
i| , | » 1 “r “wr i » \ $000 «ck ft 2 } 
| Exports. Net Imports. Excess of Exports. | have inere a : = ir purchases pS 108, sephtn 
| contains Gieassnighiiha wallanietn ication | Colonial and Indian customers have reduced 
Qu'ntity Value. Qu'ntity, Value. Qu'ntity, Value. | 72,000 dozens, thus whittling down the net incre::s¢ 
fe — a —— ~++ ‘ he 
2 lozens. hree sections « 
Thous. | Thous. | Thous. | Thous. Thous, | Thous, | 3?:000 GOZCT. - = rahe | aadaaail b] ' i 
Doz. £ Doz £ Doz £ sales to foreigners nave made remarkable proyeress i ; 
|| 1856-60..... 141 262 as - Ee oe and more especially in felt and straw goods, } 
}| 1861-65.... 232 428 oe oe - ee tovether made up more than seven-eighths of the ex- | 4 
1866-70... 296 903 °° es ee ee saete in the anes five vears Both felt a tt 
| 1871-75.... 605 877 i se = . ti ae ae eee Cee a : ik 
| 1876-80.... 853 1.023 A 7 | hatters have in this period been entirely depencenrt of | 
1881 85.... 1,081 1,168 Pe - se ih | foreign customers for all the impre vements si l 
1886-90.... 1,269 1,215 an x“ - a | the volume and value of their oversea business. | i 
|) 1891-95.... 1,253 1,160 |  * 138 * | MABE | ecteemele woce chowite wade by the colonies in this | 
|| 1896-1900... 1097 1106 . 155 - | ‘oan | M8 = DE aN Mag RP chet 
1] 1901-5 .... 1,019} 1.2141 329 309 690 914 ; CoMparison Is very disappointing, though must 
{| 1906-10.... 1,161 1619 | 314 363 847 | 1,256 | admitted that Imperial customers have pre et ve 
* Cannot be stated | welcome set-off by their much larger purchises ol | 
{ Including trimmed hats in 1905 and after. All the import ‘* other sorts "’ of hats. ; The rapid growth in exports 
|| figures include trimmed hats. | of these *‘ other sorts ’’ is more especially satisiactor) 
| In examining the records it will be noticed that down | when view ed in a tion with the following Ngure | 
|| to the ‘nineties the exports showed an unchecked | from the Census of Production report ; 
a both in quantity and in value. Afterwards, | Production, Exports, Net Imports’ | 
ree ever, there was a decline in the number of dozens | — TI ae Ty a 
; tt . . ° . T zs us. 0zS. 1DOU. Vozs. | 

ae while in the five years just completed their Felt ee 534 4 | 

value rose £ aan: ae 8 ; man Ser oeeesesenengsen - Sy * 36 2 

‘eiees: £400,000 higher than it had ever been Ti eccsccsincs Ls Oe oe 

re. he movement in values was partly caused Other-sorts.......... 1B .. 55 a 225 | 
SO 
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in Ig07 to 124,000 dozens in IgIo seems to indicate 
that the home production of ‘‘other sorts’’ of hats 
has grown largely since the Census year. 

If we now turn to the trade in leather gloves we 
find verve different conditions, for our imports of these 
articles have always been extremely large while our 
export trade in them is of very recent growth. Indeed, 
the exports have only been recorded by the Board of 
‘Trade since the vear 1903, but we shall find that all 
the indications point to very substantial progress. 

' 


During the eight vears since 1903 the exports have 
+ grown as ! iows : 
— sia ania 
4 Years, 1903-6 4 Years, 1907-10 
Juantity, pairs .....0.... 2.140 000 ‘Sa 2,648,000 
|| PG Bs Kirin ercenvoecs 260,000 .. 340,000 
ory bel : he value 
| The OOS CX] rted are ot high-class quality, the vaiue 
] hav ing’ increased Irom 275 od per dozen pairs in IQGO3 
to more than 30s in 1910. But it is in the net imports 
| that the strongest evidence of the progress of the 
. | 1 ‘ 
1 home manutacture 1s to be found. The fo lowing SNOWS | 
|} the imports retained for home consumption : 
| ave Net Imports of LEATHER GLOVES 
' 
i Quantity Valu 
F Yea Thousand Thousand 
\verag Pairs i 
PE vvicicccccccstinesccccd Ee even eee 
PERE TIO ci ovens ccacdevcdnce EE sass ae 
EOLA sn éue ieecetesnesace ED ome oe 
1906-10 atsicncionkeee < BB GOS acca “Spna¥ 


rease in 20 on ie ee: eéee 681 


Allowing for the increase of population during the past 
20 vears, and for the nied greater spending power of 
the upp irtisan and lower middle classes, it 1s 


difficult to believe that the consumption of leather 
loves has very seriously declined during the two 
decades. Some decline there has certainly been, but 
the Census of Production figures seem to indicate that 

substantial pr ‘oportion of these 8,163,000 pairs 
formerly supplied by importers is now supplied by our 
own manutacturers. Here are the Census returns, 


from page 20 of the Preliminary Tables, Part 6: 
Net 
Productior Exports Imports. 
Pairs Pairs Pairs 


From this it is tolerably clear that highly satisfactory 
yrogress must have been made by our own manufac- 
urers since the early ‘nineties when the average net 


imports were $8,163,000 pairs higher than they are 





THE LIFE ASSURANCE RETURNS. 


in this instants as the volume is merely a reprint of 
statements of the companies deposited during the 
calendar year 1q10, with the addition of a few sum- 
maries. In fact, these summaries might well be im- 
proved in future on the lines adopted by countries 
where there is a Dr partment of Insurance, by separat- 


Ing new premiums irom renewals, mortgages On pro- 


ee ty without. Of course, there is the difficulty that our 


of Trade returns consist of accounts deposited 


within six months after the close of their financial year, 
it will be p ossibl in future to take the Board of Trade 


~—————-——_—- tt 


he OC CLC Ct Ee 
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The fact that the exports increased from 55,000 dozens 


Leather gio 1907 .. 7,164,000 .. 2,664,000 .. 10,788,000 


r + * of - . ] 
OUITE a sensation was caused in life insurance circles | 
a li sila i 1, 1 ital 
by the appearance of the annual Blue-book containing 


the Board of Trade returns at the end of last week. oe and as that company’s own expense ratio fell 
Such promptness, though most unusual in a Govern- | 
ment department, is not really very wonderful | ' 
. }available a very valuable comparison might be mad 
|of the growth or decline of the average policy issued 
| by industrial and ordinary companies. The larger the 


perty within the United Kingdom from those on pro- | 


figures ; prese nting the results of the year previous | 
to that in which the accounts were deposited. It should | 
not be a difhcult matter to present figure s showing the | 
total number of poli 1 issued, the number lapsed and | 





SL . 


1 reassured, and ee ( sencemiiillain amounts of premiums 


and sums assured. Such a statement would be most 
valuable as an index to the increase of life assurance in 
times of good or bad trade, while it would assist indi- 
vidual offices by showing how far their own progress 
deviated from the average. Under the old Act, of 
course, such detailed particulars were not required as 
under the Act of 1909, but as all the companies’ state- 
ments must now follow the lines laid down in that Act, 

o be hoped that the Board of Trade will reviss 
their Blue-book so as to make the additional informa- 
tion easily available. 


it 1S 


Che volume now published is in the form in which it 
has app ared since the passing of the Act of S70, and In 
the { following table we give the main figures from the 


dS 
Summary 


Sun 1s Assured 
Year : — Revenue Assets 
Industrial. | Ordinary. 


£ £ £ £ 


Ce 86,203,873 443,362,228 27,510,195 203,610,042 


1899 ...... 144,142,569 529,184,344 33,959,345 240,397,866 


11899 ...... 181,135,538 616,911,783 41,815,166 300,403,768 
| 1904.. .... 291,866,981 697,627,128 49,362,998 366,717,138 
'1905 ....... 251,533,949 713,491,783 51,671,982 _ 384,398,398 
| 2OOe secees 267,469,613 726,875,009 54,214,221 395,754,177 


BOG! sccses raph ro 757,048,167 55,357,953 413,754,644 
1908 ......) 285,807,599 767,644,459 57,385,002 | 429,299,886 


Carrere 92,689 157 782,198,531 60,677,532 | 447,542,644 


As the companies only state the total sums assured 


their valuation returns, that is, every five years in most 


| cases, a year-to-year comparison of the figures of sums 


assured is of little value. But the figures of revenue 
and assets show larger increases than ever, so we may 
assume that the companies’ progress was most satis- 
factory. 

The total pre mi ums received amounted — to 
£:43,529,000, of which A£,2 *Q,402,000 were in respect ol 
ordinary business and 4,14,127,000 from industrial 
business. Commission abs¢ whed £:5,400,000 and ex- 
penses of management £,5,091,000, the commission 
being divided as to £/1,866,000 on ordinary business 
and £,3,534,000 on industrial, while expenses wer 
#.2,500,000 on ordinary and £:2,583,000 on industrial. 
These figures show clearly the enormous cost of in- 
dustrial business as compared with ordinary, the ratio 
of expenses and commission to the pgyemium incom 
being 14.87 in the case of the ordinary‘ companies and 
43-30 in the industrial class. This is a slight increas 
on the part of the ordinary companies, the ratio 
having been 14.02 on last year’s figures, whil 


| the industrial figure is very slightly lower, th 
| proportion last year being 43-33 per cent. \s 
;more than half the total industrial premium incom: 


comes through the Prudential, the results attained b’ 
that company influence the aggregate to a verv great 
by 0.23 per cent., there must have been an increase in 
expe nses on the part of the others. Were the figur 


average policy the smaller is the expense, and the in- 
crease in the ratio of expenses of the ordinary com- 
panies mav be due to their possible catering for small 
policies. The presence of this tendency would mean 
that the smaller policy-holder would be securing 
much better value for his money, since so much less is 
wasted on expenses. On the other hand, the industrial 
companies have endeavoured to attract a superior class 


ed{of business by offering policies at monthly premiums 
during the year, and all the figures do not necessarily | instead of week ly. No doubt there are mi iny persons 
ate therefore to one particular year of account, but] of the w: iwe-carning class who would desert the in- 
aS the companies will now have to file their statements | dustrial companies did they know that by paying = ir 


premiums at less frequent intervals than a week or a 
month they could secure the benefits of life assurance 
at much che ‘aper rates, a very large proportion of their 
‘industrial’? premiums going straight into the pocket 
of the agent. It is, of course, the presence of the army 
of industrial agents, dependent for a living entirely 


———_—_ 
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re so much business, but the increasing compe- 
sion is forcing ordinary offices to take small policies 


(| hich they would not have done formerly. A rise in 
expense ratio of ordinary business, therefore, if 
unreasonably to be ascribed to this cause, may 


mean cheaper life insurance for small policy- 


\Vce have shown above that the assets of the com- 


| \\ 
es rose last year by over £:18,000,000, and as 

tments have to be found for this huge sum, it is 

terest to look at the forms of security most 

red by life offices. Last year ‘‘ debentures ”’ in- 

sed by £7,680,000, debentures meaning “‘ rail- 

nd other debentures.’’ Mortgages rose by 

000, and Foreign Government securities by 

: 2,272,000, while loans on policies were £889,000 


There was a decrease of £711,500 in British 

nment securities, which are evidently out of 

with the largest investors as well as with 

Shares and stocks were £272,000 lower, a 

irable sign, since in these days of cheap invest- 

’ ts life offices ought not to go in for securities where 
. t come is dependent upon earning power. Glancing 
e summarised balance-sheet of the companies, we 

hat out of the total assets of £447,343,000, as 

as £103,293,000, or nearly one-quarter, is in- 
in mortgages. But the term is a wide one, 
from mortgages on freehold property, in the 

t of London to loans to the Egyptian fellaheen 
| the farmers of the Canadian West. Between such 
tremes the rates of interest to be obtained naturally 

, and ordinary investors would probably be 

tled if they knew the rates obtained from some of 
mortgages in which some big life offices deem it 

lent to invest large portions of their funds. A close 

nd to ‘‘ mortgages’ is ‘* debentures,’’ in which 
485,000 is invested. These debentures are com- 

cd under the heading of ‘‘ railway and other deben- 

’ in which there is considerable scope. The third 

of investment in point of popularity is loans on 


3 y of the rates, amounting to £53,111,000. This 
i | has all been lent to municipalities and corporations 
= direct mortgage of the rates, and does not include 
a Corporation stocks or debentures. This security, of 


sc, is very suitable for insurance companies, since 
of the loans are repavable by means of terminable 
ities, a form which appeals to few other 





investors, 


‘ at insurance companies secure a good rate of in- 
4 st as compared with the security. Under each of 
4 headings ‘* Stocks and shares’’ and ‘‘ Land and 
@ property and ground rents ’’ nearly 4; 45,000,000 

nvested and £:23,592,000 is sun ie in loans 
policies. A cor mpé inv Ss own poli cies form 


F bly the best secur ity for loans that can be desired, 
3 the loans never exceed the surrender 
4 he event of default 
be cancelled at ons 
idually, but their 


tively high rate 


values, and 
in the rate of interest the policy 
The loans are naturally small 
volume is great, and the 
of interest more than compensates 
the additional expense involved from this cause. 
\mong the smaller classes of investments are “life 
ests and reversions,’’ absorbing over £/10,000,000. 
lorm of investment is practically a monopoly of 
surance companies 
sed are very remunerative. British Government 
‘ities only account for 47, 307,000 out of the total 
£4, 4475343,000, life offices having deserted Consols 
similar stocks in favour of higher yields. Now that 
Ols yield a higher rate than most offices assume in 
valuations, howeve: r, there is something to be said 
vour of gilt-edged investments for life assurance 
panies, partly to provide a bac king of the best 
. ‘ity possible » and also with regard to the possibility 
pe a per iod of che ‘ap money at some future time when 
yOIS 


and all gilt- -edged stocks would rise to higher 


a — 
S 


. No such improvement can be expected in mort- | 


3 fF), <“Scs and other loans, thc vugh the rate of interest to be 


uned on such sex curity would undoubtedly fall were 
a period of cheap money to come. 
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this work, that enables the industrial offices to | 


come | 


, and on the average the rates | 
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THE IRON TRADE BAROMETER. 


i 
| 
THe value of the iron market as a reliable barometer 


of trade prosperity has never been better illustrated 


than within the past six months, when many of our 


national industries have been disorganised by the lock- 


out of the federated shipyards. During that = riod of 
stress and grave industrial anxiety not only ; there 


whatsoever (a fact 


inexplicable to outside 


no bear speculation in warrants 
which at the time se med 
observers), but there was actually a singula: strength in 


the market in spite of the stagnation of the largest iron- 
consuming industry in the country. Evidently the 


absence of weakness at such a time of trial meant that 
somewhere there was a solid substratum of trade. It 
was not obvious where the demand was coming from 
but its effect was unmistakable. 
The outstanding feature of the past year was 

actual increase in the 
home consumption was APR reduced. 
neither blew out their fur slowed down in thi 
reception of iron ore. The ugh they were unable to find 
a market abroad for all that home manufacturers were 
unable to consume while wor ang short time, they 
managed to dispose of some of it, and for the rest wer 
content to work in anticipation of the increasing demand 
for iron and steel, which was only suspended by tl 
lock-out. Reviewing the trade of 1909 a year ago we 
showed that while business in iron and steel was being 
checked by the rise in the prices of raw material and coal, 
it was steadi ly expanding, and there was little room for 
doubt that prices had touched bottom. The actual 
changes during the year 1910 were as follows ;—Cleve- 
land No. 3 warrants, which represent ordinary iron, 
began the year at 51s rod and rose to 52s 44d, but then 
came a dull spell in shipbuilding and shipping, and 1 
the summer warrants dropped to 48s 74d. But in 
August shipping began to revive, and though the ship- 
yard lock-out began in October 
looked as if it might last six months or in that 
month Cleveland warrants Hematite 
warrants began the year at 62s 6d and rose to 68s 74d 
in March, then came the dull spell when they receded 
to 63s 10}d in July. But though hematite was most 
directly affected by the slowing down in consequence of 
the lock-out, hematite warrants stiffened September 
and fluctuated es een 64s and 65s till December, when 
they rose to and closed at 66s. Similarly Scotch hema- 
tite, which was 67s 6d in January and rose to 72s 6d in 
March, dropped to the opening price in September, 
when the lock-out threatened to stop the steel works, 
but gradually recovered and closed at 7os 6d. These 
figures are significant. The average cash price of Cleve- 
land warrants in 1910 was 50s 1d as compared witl 
49s 3d in 1909, and yet in 1910 not ¢nly was there the 
long interruption of domestic consumption, but the 
stocks of Cleveland iron in the warrant stores increased 
by 126,000 tons, while the stocks in makers’ hands, 
though unrevealed, must have increased even more. At 
all events, the stocks of iron in the yards of the Scotch 
makers increased by 56,474 tons, although the deliveries 
of Scotch iron for home consumption and 
| increased by 
As regards production of 
|as we have said, an actual 
although the returns from 
districts are not vet 
us to give the exact 


1 1 1 
aitnougn 


. ‘ 
omeltet 


output of pig-iron, 


tf 


ices nor 


1¢ 


September, and in 
more, 


touc he d 5Qs. 





2.3 . 
snipme! t 


60,050 tons. 

there was, 
increase in IgI0o, 
some of the English 
complete enough to enable 
amount. The Scotch out- 
put, however, was 1,414,461 tons, an_ increase 
of 52,764 tons—surely one of the most  surpris- 
ing features in the situation considering how largely 
the Scotch iron trade on the shipbuilding in- 
dustry. The production of Cumberland and Lanca- 
shire was 1,133,500 tons, an increase of 98,500 tons, 
notwithstanding the fact that the Cumberland output is 
all steel-making iron, and was partially arrested during 
the last four months of the year. The output of the 
Cleveland furnaces is not vet officially revealed, and an 
estimz te of it is not included in Messrs James Watson 
’s well-known circular, but we are informed by 
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an authority in the trade, upon whose knowledge we 
can rely, 


that it was about 35,000 tons in excess of that 


| of 1909. The returns from the other English districts 
1} and from Wales have not yet been issued, but the 


total will probably be over 9,750,000 tons, which will 


mean about 100.000 tons increase over 1909, and about 


+ 


) 
half a million tons more than in 1908. The output o! 


‘ 


+ 


land was 6,250,000 tons, 


an increase of 70,000 tons, and similar increases ar 


| 
' 
| the ironstone mines of Cl 
| 
| imports of foreign iron ore from Spain, Sweden, Greece 
and elsewhere amounted to 7,020,543 tons, an increast 
Of 700,000 tons, notwithstanding a substantial ris in 
prices {in some cases as much as 38 per ton on the 
vear), caused 


yartly DV An in competition fol 


' 
pa : 
pean ore, and partly by ti steadv advance in ocean 


, 


1 freights. In the case of low-priced commodity like 
aie — ; | | “ie 
ordimary iron ore it must be remembered the cost ot 


+ 


sea ftreignt plays a very considerable part in determin- 


| 

1 . . . . , + 

| reported from the other ore-mining districts. Phe 

' 

| 

] 

as ; : ; 

l} ing prices. In the autumn of the vear, then, the un- 
le was to be seen of production outrunning 


| = 7 7 
| the home market, shipments insufficient to take up the 


usual spectacle 


| ar ne had been actually sold o consumers, who 


| simply wanted delivery delayed—as did the shipbuilders 
| in th ase of sh ip pl ate Ss ntil the lock-out was over. 
One observation which is suggested by the interest- 


SS 
ing expericnces of the past year is that the world’s 
| trade is reviving so steadily that the improvement is 


unimpeded by events which at ordinary times would 


prove serious hindrances to trade. lurther, it is 
evident that the iron trade has now such extensive rami- 

ic a 1 1 a } . ° "1 : 
| fications, both as regards production and distribution, 
it it 1s not senousiv crippled by losses in even so 


important a branch as shi ipbuilding. 


most imp 


) 1 1 
But perhaps the 


irtant lesson of the vear is that we have 
grown too much accustomed of late years to look t 
\merica for the lead in trade affairs. One of the dis- 
appointments of the past year was the failure of 
America to realise the expectati 


) 


ns and predictions of 


trade expansion. In 1g09 what was expected was that 


‘ 


United States 


consumption would so increase in the 


i! that large and serious demands would be made on our 
i} regular supplies of crude material. This hope was dis- 
i} i 

i} appointed. \s the events of 1910 began to shape 
| 


Panga a ee, ee ieee anes Se a 
lj} themseives the situation then took an entirely different 
it 

| 
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1.1 7 - 
balance, public stocks visibly increasing, and as was 
well known 1n is trade, stocks in makers’ ' as lf 
creasing even more rapidly—and yet no fall in price. 
Phe explanation ts that a large proportion of f the stocks 
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with the turn of the year. Certainly it is not 1 
found in Americans, Kathrs, . Rul 
shares, or in its other regular playgrounds. Th 
movement of the last week or so can hardly be « 
popular, though it has certainly awakened i 
among a public which holus shares bought early 
last summer, 


Rhodesians 


when the oil boom sera; 
shoulders of the rubber boom, and vay 
substantial basis. At th 


‘ 


movement oO 
on the 
later on for lack of a 
clique S wor] 


sent time there are little speculative 


the markets of the Stock Exchange, whose operat ® 
g out low-priced shares of int 
merit, which for a long time past have been 
hibernating. The activity breaks out every n 
House, and 
show how successful the « 
tions have Electric Trams, for i 
which for months were dormant at about §s, ha 


: ° : - 
COnNnsSsISt 1n Mainy 


1 
} 
i 


then in different markets of the 
instances may serve 


been. Cape 


run up quite lately to 155, at which price the 
who were buving them elected to take their profit 
the quotation has slipped back bv a few shilling 
another market, also dead for years, the East L 
Railway junior debenture stocks—-the thirds 

at about 6, and the fourths about 34—have been 
in hand and raised to 8 or q respectively. | 
Construction shares were scarcely saleable at 10s: 
very long ago, but a small group of buvers manage 
vet the price up to 20s. Edison and Swan p 
paid ‘* \*’ shares, which not so very long ag 
vith money in order to escape the lial 
can now be sold tor half-a-crown, or more, ay 
afew insti inces of the wav in which « 


given away 


These are only 


eA A BRIERE pf A ag eS A bas ALO ta MY AAO 6 SP Ae PB RINNE TLL 


speculation is working in some of the Stock Ex 
markets which are right out of the beaten tra t |] 
uuld seem that several groups of buvers are tal 
trouble to go into the merits of « 3 
tand at low prices, and wher é 


very small number of purchases suffice to r 


considerable 
panies whost — S 
aise the p 

quite considerably. The great difficulty is, of ¢ 

rth companies which are doing well enoug 
hand, and th » = 
buvers of these small-priced shares dep 


to unea 
rrar heir shar beine taker 
Warrant their snares being taken 


cess of the 


largely upon the preliminary investigations mad x 
far as the outsider is concerned, he mav find it alr a 
impossible to get information as to which shares s 


1 
be taken in hand 


. ‘ 1 - } 
ine shares wh h thes have 


at i 


next: but there are many people own- 3 
perhaps written off a 
who might vet 


look into the merits of their holdings in case th 


door to valueless in their books, 


|| aspect, and began to be feared that the American | Come into prominence sooner or later, in conseauen 4 
| production would be so enormously increased that our | the growing spirit of speculation which has the cou 
|} markets and the world generally would swamped | to go farther afield, and to make more caretul ey 
1] with American iron and steel. This expectation has | tion into the cliims of the various undertakings t 
| proved equally baseless. The enormous American ; Common in the case of what might be ealled the 
j oe of iron has been curtailed before any | speculative markets. 
HS damage was done by the excess of supply, and trade 7 ee oe et j 
|| has ace left to normal influences. America has cer- ; , . . : 
|} tainly been a disappointment in not furnishing a The Revolt in Mexico.— Alarming accounts Of 5 
| timulus to trade, but the improvement has begun and | 2€Mt Successes, past or prospective, continue to : 
I] is procecding apace almost evervwhere elsc. Irom the Texan frontier, but the disturb mnces 11 
1 fined to the extreme north of the State of oe 
— —K— more than a thousand miles from the Federal ¢ 
° . well within reach of American motorists anxious 
Notes on Business and Finance, |‘ ‘sing. 4 in & mountainous region, aftr 
| yundant refuyes for small insurgent bands. M 
\ over, the frontier is the Rio Grande, and howeve: 
|| Speculative Movements.— Business is certainly on the | fully its bank may be patrolled by United S: 
i increase, writes a Stock Ex hange correspondent, as | cavalry, s-rall bodies of recruits and fresh supplie 
compared with the conditions that ruled two or three probably be conveyed across. Mexican ranch-ow . 
| months ago. At the end of last vear there was the | settled in Texas and speculators in pessible 
usual rise in a good many markets, in anticipation of | concessions to be granted by a revolutionary G 
|| the public coming in and taking stock from the dealers | ment are doubtless ready to supply funds, ‘as i 
| with the regular new vear hopefulness, but this expec- | raids of Sandoval and Garza twenty vears vzo 
l tation was disappointed curing the first fortnight of | South-Western States of the Union are still a re 
lj January. Since then, however, there has been a de- | ing ground for Spanish-American filibustering ¢xp , 
| cided change for the better. The Home Railway | tions, as in the davs of Walker of Nicaragua, th q 
market, for one, bears witness to the more ready spirit | we can scarcely credit the rumour printed by al 4 
i} with which the investor regards ‘ihe attractions of the paper that a well-known American novelist is an 
markets. On the other hand, speculation has not ful-! the insurgents. At present all that is clear is t 
| filled the hopes of the many who « xpected to see it re- VC iud: d Juarez, oppesite FE] Paso, and connected : 
jj turn to what might be called the ordinary channels - it by a railway bridge, is threatened by the rebel forces. || 2. @ 
} wien assenanncreseenseatssinesse eesti alia al eet ; 
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that Federal reinforcements have reached it, 
vecks. In the first they were reported to have | 
n cut to pieces, in the second to have had their train | 


ied and to have lost nearly 170 out of 


vy SOK 
+ the value of the 
Orozco, is stated to 
when captured, 
e on Mexico city, which is like using 
as a base for the capture of Washington. 
dithculties would be even greater, in view of the 
much of the intervening country and the 
on » railways by the Central Government. 
he United States troops in the war of 18 
| 


rest. 4 


General 


N 


ter ol 


vance from Monterev, or even to hold it, 


] 
alter | 


their re- | 
».. These reports enable the observer to dis- | 
Again, the insurgent | 
intend to use | 
base for an ad-| 
Eastport, | 
Only 


17 | which have st 


j » <il 

Ciudad Juarez is nearly twice as far from the 
|. The real danger, of course, is that troops | 
he called off from the central States, and then | 


1° revolutionary clubs and. disaffected 
in them may | able 1 


pe adie to m ike distur} 
with railwav trafic. But it is said that tn 


factor, 


yances, and 


there are special reasons for discontent. 
ter published in the Frankfurter Zeitung early 
he Governor ot the State, Senco: 
r: is cordially hated, 
nd wealth ; that he is a multi-millionaire, own- 
st tracts of land and two-thirds of the houses 
and controlling il banks, ; and 
Ministe 


lose touch a 


Ww ing to his immense 


{ wuahua city, and Lon 
he is the father-in-law of Senor Creel, the 

1 loreign Affairs, and, therefore, in 

i ~ 

However t 

at present is only local; though there are 


ing features in it, notably the sympathy of the 


c 
{ ¢ lk. } ~~] ernment thi maw hea the 
tederal Government his may be, the 


dis- 


| population with the insurgents, and the reversion 
| to that savagery which characterised the risings dur- 
the half-century of incessant revolution which pre- 
1} ceded the establishment of order by President Diaz. The | 
once converted into revolutionaries, becouse an 
{| nt of dangerous unrest. The more the revo- | 
|} lution spreads, the greater the probability of a pro- 
ved period of brigandage in disturbed districts 
| which are mining regions—and of rioting and con- 
| piracy in the centre and south. And, as General | 
}| Diaz’s destined successor, General Corral, 1s also a 
{| ionaire and is described as ‘* too \merican,’’ he may 
| ereafter attract the hatred now said to be displayed 
|| against the Governor of Chihuahua. He prings, 


Sonora. Still 
ent erprises do not 
rious, i 


over, from a frontier region, 1, those 


sted in Mexican regard 


’ 
revoit aS very se! 


| 
|| P ilities that are disquieting. 
| 


|| The Port Extension Scheme 
Exchange correspondent writes : 
is been aroused in the Stock Exchange, as elsewhere 
rge sum of money in the 
| London. The magnitude of the sum suggested 
| fourteen and a-half million pounds sterling— 


London stocks. At the 
ught that if any such issue 


© Port of 


is made the 


|| «nd it is fortunate that the 

| sols should be keeping the 

|| particular time, otherwise the 
| would probably be 

| n this market all round, 
| 

' 

{ 


funds 


1} made the excuse for lowering values 
; Consols included. However, 
direct effect of the or ysal hz is been confined to 
} on : mall fall in Port o London ‘B’”’ stock, and : 

{|} Couple of advances in eae ‘nt’s Canal stocks. Rises 


hast London Railway 


issues are vaguely 


Wit 


the suggestion, but thev 


plain sad by the big jump in London, 
end ordin: iry, 


little line might be brous cht nearer. 


OVE! 
suffice :-— 


<siziiee atc pas 


and it is onlv its remoter 


and the Market.__A 
Much interest 


announcement that it 1s contemplated to spend 
extension of the Port of 

some 
appeals 
the patriotic Londoner, but not to the holder of exist- 
same time, it 1s 
stock must 
necessity prove a competitor to gilt-edged securities, 
Government buying of 
strong at this 
Port extension scheme 


| associated 
are more reasonably ex- 

| Tilbury and South- 
a which directed attention to East Lon- 
ions because it was thought the electrification of this 
‘To show how com- 

par atively slight have been the fluctuations on balance 
‘the past six months the following examples will 


ja Vear agi 
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Stock. 1910 Now, Fall 

Port of London ‘‘A” ........ 80 es 80 “s os 
Do WY as as, oo ee os, as i 
Regent's Canal Cap. eeevesece ~ 4 ee 45 ee + 4 
Do Spercent. Deb....... 7! ee 80 e + I 
The drop in Port stocks might have been more marked 
but for the announcement that the whole amount of 


money mentioned will not be raised at once, or even 
the near future. A couple of millions 


anyone acquainted with the subject lool Vv W 
|of a beginning, and even this could a ‘diy come tf 
|} some time. Some people take the vi that such 


| 

issue might be a very good thing for vn 

~ ry ss! Lill i i 
iffered ever since their distribution, from 
lack of effective advertisement. It has been nobodv’ 
business to see to the matt \ new issue would pro- 
vide the opportunity for bringing the Port of London 
as a borrower, t] 


prominently to the front for the time 


being, and its attractions would, of course, be set out 
in the usual way. <A wider degree of interest would 
result in a greater marketability for the stocks, and if 
th it ac taitin lai. salah oa eats oa 

tne AUTNOTITICS WCre adi » vert Cll Or Doin Ol 
ssues classed as trustee securities there is no doubt 
' € : 

but that the prices would appreciably improve. The 


improvement in Regent’s Canal capital and debenture 
) 


ks is due to the expectation that the company’s pro- 


7 : al 7 . 1s ‘ 

perty would be taken over alt wether by the P rt, o1 
else that the extension scheme would increase thi 
trathe of the canal. It mav be mentioned in conclusion 


that Port ot London a \ * sto k (with priority both for 


interest and capital) bears 3 per cent. interest, payable 
yn the first of go and Julv, while the ‘‘B’”’ is a 
} per cent. stock nterest being due one month late 


than that on the 


senior s Irity 


The ‘“Heavy”’ Dividends.—The good Midland divi 


dend at the end of last week giving the deferred 4 


si 


Ts 
per cent. per annum against 35 per cent. per annum for 
the corresponding hali of 1g09 prepared the way for 


good distributions by the North-Western and Great 
Western, and in these the market was not 
pointed. The Great Western announcement 
the rate of 74 per cent. per annum per cent. 
», and the balance carricd forward is raised 
irom £98,875 to £114,700. As the 


disap- 
Was ali 
against 


extra 5 per cent. 


per annum requires about 4,909,000 it would appear 
that out of a published gross increase of £,212,000 
about half has been saved as net earnings | divi- 
dend for the whole vear on ¢ Western stock is thus 


51 per cent., and the 
vield to the investor is now 4,4 13s 6d per cent., 


4 
~ 


against 5} per cent. last vear, 


allow- 


ing for the inclusion of the dividend in the price. The 
North-Western result is even more satisfactory, for 


after placing 4,100,000 to reserve, against 
last year, the dividend is at the rate of 7? per 
against 7 per cent. last year, the 
unchanged at 
cent. on . 


with the 


4 5°, OOO 
cent. 

carry forward be! ng 
about #.118,000. The additional } per 
dividend requires about #£.160,000, so that 

, “~~ 

d to reserve the net earn- 
"210,000 more. As the 


£50,000 more plac 
ings must have been about 
published gross receipts | the half-vear were 
£.250,000 higher, the resu't is very creditable, though, 


of course, the accounts are bound to show that the rail- 


$. 
~ 
) 


wav has been as conservative as usual regarding its 
estimated gross receipts. This dividend was more 


than up to expectations, but the effect on the market 


on Wednesday was somewhat transitory, the stock 
closing only $ higher on the day. The dividend for 


the whole year is 62 per cent., against 5 per cent. for 
1909, and at the present price the vield is just over 47 
per cent., making it one of the most attractive 


in the Home Railway market on the basis of the last 
dividends. 


STOCKS 
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The Political Situation in Brazil.- 
dent writes on January 18th :—lJust 
mutinies martial law was declared in this capital and 
in Nictheroy for 30 days. These ended on the 13th inst., 
and have not been renewed. According to the Opposi- 


Our Rio correspon- 
after the recent 
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tion Press the state of siege was imposed mainly for 
political purposes, as, the revolts having been crush¢ d, 
such stringent measures. 


the recent arbitrary 


there was no necessity for 
Weight is given to this opinion by ra 
intervention of the Federal Government in the politics 
of the State of Rio de Dr Queiroz, of the 
civilian party that supports ) under- 
stood to have been legally elected to the Presidency for 
he current term in that State, ] 
the reins of government on the gist ult. A few 


Janeiro. 


Ruy Barbosa, is 


l J 
and he should have taken 


over 
davs before, however, the Federal Government, taking 
advantage of the state of siege and under the pret xt 
of maintaining order, instructed the outgoing Presi- 
dent, Dr Alfredo Backer, to withdraw the local police 
from the streets and public buildings of Nictherov, 


> : ) ' 1) “} cF 
and proclaimed that the city would be policed during 


{ 
} ‘ } 1 tramatl : ' roer 
the change of Presidency by the national troops. Orde1 
pat ‘ ° ° a 1 . ’ 1 = i 

was certainly maintained, but President Backer was 
i ] i ia el ale f 
practi ally de posed 24 hours betore the termination Ol 

+ "a : q 1° 


1 } ; Ino ¢ +h NYP. 
riod of othce, the object being to stop the pre 
i 1e assumption of the 
Queiroz. lhe steps taken by the | 
= 7 7 qe es > 11 
proved a success, and Dr Oliveira Botelho, 


ederal Governmen 


1 
} 


candidate of the political faction which 


. ; 

President Hermes, was given office, and a severe blow 
serelaar +1 

was dealt to the civilian party. 
7° 7 © % » 

Republic had previously d 
| ee i iit 

ress should settle the disputed claims, but, rding 


Pinheiro Machado 


insisted on the Federal 
1 a : 


1 
+} 
A 


eclared his desire 


= ‘ u.n e “+ a rT) ? 
Government s intervention und hreat OF resignation 


re o ; 
a threat which was sufficient to make President Hermes 
agree to his party’s demand. Of course, such arbitrary 
interference with the autonomy of the State of Rio has 
greatly irritated the followers of Ruy Barbosa, and 
they have been also much exer y a decree of the 
Executive dissolving the Rio Municipal Council, com- 


posed almost entirely of civilians, and calling for 


elections in March. It is reported that further 

trouble is probable in the State of Amazonas, the 
capital of which was bombarded a short time ago by 
the Federal troops, so that the political situation is at 
present scarcely reassuring. As a sequel to the Ilha das 
Cobras mutiny comes the 


the mutineers 


ised by 


oe 
~ 
“> me 
. 
_ 
-_ 


were actually starved or otherwise 
done to death in the dungeons of the island during the 
state of siege, and their deaths were registered by the 
army doctor as due to sunstroke. The officer respon- 
is being prosecuted, but if found guilty he will 
most likely be let off, as will those who conducted the 
bombardment of Manaos. In the remote event of these 
officials being sentenced the punishment will probably 
be very lenient, as powertul political influence will be 
brought to bear in their favour. A striking illustration 
of the maladministration of criminal justice in this 
country is afforded by the recent trial by jury of two 
or three officers and several soldiers of the military 
police force, charged with murdering two students 
some fifteen months ago during a meeting of the latter 
in this city. It has not been definitely ascertained by 
whom the fatal shots were fired, but that the orders 
were given by the officers there can be no doubt. The 
verdict of the jury, however, acquits the officers, but 
condemns some of the men to 30 years’ imprisonment. 
The trial took place while the constitutional guarantees 
were suspended by the martial law, and it is said that 
the jury were given clearly to understand that they 
must acquit the officers at all costs. It is to be hoped 
that the President will take an early opportunity of 
instituting much-needed reforms in courts which thus 
travesty justice, but many fear that he is too much 
under the thumb of his party bosses to undertake such 
a task. 





Argentine Railway Traffics.—Towards the end of this 
week came the news, most welcome to Argentine rail- 
way stockholders, of heavy rainfall throughout the 
Republic. The Argentine railway year has now run 
more than half its course, since under the Mitre law 
the financial year begins on July rst, and there is 
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end of the current year. 
| verv late, and the traffic receipts since last July, th 
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therefore, a period of not quite five months to th 
Last year’s maize crop wa 


fore, show considerable increases, the returns to da: 
of the four big lines and the Entre Rios being 
follows: 


Recei ts ~\I 
Increase Increase . pts pe 


Gross - anes 


or in 
Receipts. necrease. Mileage. | 1909-10. 1910-11 








sag ( s 


£ £ £ 8 
B.A. Western.... 1,454,396 | + 100,861 173 31 10 2 sla} 
B.A. Great Southern | 2.921,586 | + 199,113 343 31 8 USL 7 
| B.A. and Pacifik 2,592,101 | + 305,594 476 2 2 12618 Kk 
|} Central Argentine 3,314,140 | + 606,237 115 355 65 t141 1 fia 
Pitre Rios o.scecess 268.500 |}+ 45,593 nil 1012 Ji2 B ¢ 


rat Con- 


At first sight the traffic increases appear very 
stantial, but when considered in the light of th ; 
crease in the mileage of the lines it will be seen 

in two cases the receipts per mile have declined. O 

in the case of the Central is there a big rise in mil 
receipts, and in this case the rise is more in the nat 
ota recov rv than an improvement, for last year’ 
sults were The Central still has 
heaviest traffic per m 


Ve r\ poor. 


biggest receipts and the 


Of the others the Buenos A 


and Pacific, with nearly 500 more miles open, 


| creased its traflics per mile by 16s 9d. In this case, 
| ever, the tremendous increase in the capital w 


news that some 16 or 18 of | 


quire a corresponding increase in earnings, and 
the additional cost of maintaining the extra mil 
it does not look as if much of the 
will be left to increase the balance availabl 
distribution. The Buenos Avres Great Southe: 
earning just about the same in gross receipts on 
increased mileage, but the Western is rather beh 
The break in the drought has come too late, of course, 
to affect this year’s earnings to any great extent, 
afew years of good harvests would soon restor 
railways to prosperity. 


16s od pe 
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The Strikes in Spain.—Spain is suffering fr 


| epidemic of strikes. The strikes in Biscay last sum: 
and autumn injured the shipping interests in Bill 
Santander, and Asturias. The mining interests of t! 
three Provinces also suffered, but the mining populat: 





suffered more, though they received assistance from th« 
unions of other mining districts and from the Socia! 

of Barcelona and elsewhere. Nor did the miners 
official sympathy. Ministers went down to assist t] 

in negotiating with the employers in the Basque Pro- 
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vinces, and Senor Canalejas made no secret of his de- | 


termination to introduce remedial legislation, to 
drawn up conjointly by Ministers and the offi 
Institute of Social Reforms. Two important meas 
were passed by the Cortes at the end of 1910, on: 
regulating labour in the mines, fixing a maximum 
of nine hours for men, and prohibiting undergrou 
labour for women and b« vs under 16, the other prohibit- 
ing all night-work for women. Strikes have been raging 
almost constantly for months in Catalonia, especial! 
in Barcelona and the manufacturing centres around th 
Spanish Manchester. The port of Barcelona has ev 
been the hot-bed of strikes, which injure the products 
local industry and agriculture just as much as foreign 
imports. The strikers wreak their vengeance with im- 
punity on the wretched ‘ squirals ’’ or blacklegs, who 
venture to work in defiance of the mandates of 1! 
unions. Beyond taking some precautions against 
threatened general strike, the civil and military authori- 
ties have shown unfailing deference to the strikers. 
They endeavour to avert conflicts by influencing t! 
employers. Acts of violence and intimidation, and 
even crimes, were dealt with very mildly by the police, 
acting, it is said, under instructions from the Madrid 
Government. The King allows Sefior Canalejas so far 
entire liberty of action to carry out his reform and 
ultra-democratic policy, and is said to be perfect! 
confident in the loyalty of the Canalejas administra- 
tion, and in the loyalty of the Liberal party, backed 
also so far by the Army and Navy. 
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“Indian ‘Railways and Investors.—The opposition rr 


the shareholders of the Indian Midland to the very 
joor terms proposed for a renewal of their contract 
with the Secretary of State has evidently made it clear 
to that Official that stockholders in Indian rz uilways are 
like other investors, who look at an investment 

ior the probability of dividends before considering the 
cfit that may accrue to the country through the 
employment of their capital. In the earlier days all rail- 
capital had to be raised under guarantee, but this 

no longe r the case, and there is a large 
s—apart from the class which invests in India stock 
nd other trustee securities—which would be 
¢ to provide money on the security of the railway 


body of inves- | 


quite | 


rtakings by the -mselves now that these have shown | 


results which they can obtain. But naturally such | 
investor expects a slightly higher return than a| 
tee. The contract now submitted for the approval | 
the stockholders of the Bengal Nagpur is quite a 


bargain, the main terms being as follows: 
~ > 


[} present guaranteed rate of interest, 4 per cent., 
ll continue until the end of the present contract, 
December 31, 1913, when it will fall to 34 per cent., 


first two 
State 

per cent. 
Ciel ; for the purpose. The surplus profits will be 
divided, as at present, proportions ite ly to the re sper tive 
apital expenditures incurred by the company and the 


for the 
Secretary of 


contract the 
up the extra 


years of the 
undertakes to 


new 
make 


| Government, which at present are about 3 and 15 | 
illions. The Government offers to buy out any 
stockholders who so desire, at par at the end of 


ge aE " - 


| the 


1913, the date of the termination of the existing 


contract. lurther than that, it undertakes to re- 
move all uncertainty as to the stock of the com- 
panv being a_ trustee security, or, rather, one 
vhich trustees are entitled to buy above par under 


Act. Inasmuch as the net earnings 
of this line in the past ten years have shown an almost 
I on rise from 2.98 to 4-4 per cent. on the 
tal, and the working rates during the last three 

vears have shown a remarkable fall from 57 per cent. 


the lrustee 


52 per cent., it appears probable that the 4} per 
cent. modestly me entioned by the Board as the return 
vill be exceeded. On the whole, there fore, it will be 


seen that the Secretary of State has not treated the 
company unfairly, for he had the absolute right to re- 


pav the capital at par at the end of 1913, whereas if 


the line continues prosperous the stoc ere ‘rs are 
secure until 1950. The Indian Government regu- 
lates its policy of rz uulway expansion by the sur- 
plus it is able to obtain over its estimates each 
financial year. The result is—as happened in a 
well- I-known case a few years ago—that when the 
linance member makes a_ bad estimate the rail- 
Ways are told to cut down their programmes or 


even 


: to starve their lines as regards maintenance in 
order to repair the error. The strong committee under 


b r james Mac kay, of which Sir David Bar- 
bour and Sir Felix Schuster were membe rs, 

ppointed in 1908 to consider the whole question 
of Indian railw ay finance, reported that 20 millions 


sterling a year might without difficulty be spent upon 
Indian railway extensions, and that at least 124 mil- 
lions ought to be spent in place of the 10 millions then 
be ing provided. So far from acting upon this advice, 
ie Government has actually budgeted for consider- 
ot less than the 10 millions formerly expended. That 
the Secretary of State cannot raise unlimited sums on 
London market without lowering his credit is 
obvious, though his holding back will probably merely 
a: sult in heavy colonial borrowings in London during 
us year. But there are other ways in which the re- 
ca d money for Indian railways can be found bee omer 
oberae F spe ided the Indian Government can rid i 
hese 1€ academic objection it possesses to ietline 
world eves earn a satisfactory return. Investors the 
and althe a expecting bigger returns than formerly, 
sens samanel with the Government guarantee the pre- 
ona are sufficient, money raised without that 
arantee must be given a little higher return. 
RE int Sect eee et et AC 


should the surplus profits not be suffi- | 
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The Grand Trunk Dividend. —On 
dividend, which had been awaited with a _ certain 
amount of misgiving in some quarters, was announced. 
On the whole, the market had been expecting the full 
dividend on the second preference and nothing on the 


Friday the Trunk 








thirds, and the declaration of 4 per cent. for the year 
on the latter was regarded, therefore, as an extremely 
good result. Prices rose on the announcement, but 
went back on realisations. We append the revenue 
figures for the December half of the past three years :— 
1908. 1909. 1910. 
£ £ £ 
Gross receipts.......... 3,326,158 .. 3,632,903 .. 3,738,300 
Working expenses ...... 2,407,631 2 753,143 .. 2,790,700 
Net receipts ........ 918,527 .. 879,760 947,600 
Net revenue charges .... 436 836 463,917 525,400 
UGGS caceuenies 481 691 415.843 .. 422 200 
Deduct Canada Atlantic 
GH 44a seas x 43,378 Siwee x 40,100 
Add Detroit Grand 
Haven surplus........ 35,139 12,067 3,900 
Net surplus........ 441,452 410,542 386,000 


Hence the available balance was lower than in any of 
the two previous half-years owing to the growth of the 
net revenue prior charges and the larger deficit on th 
Atlantic, coupled with a smaller surplus on th 
Detroit Grand Haven line. Out of the earnings for the 
| December half of 1909 there was paid a full dividend 
| of 5 per cent. for the year on the second preference, but 
as that stock received 2 per cent. for the first hal! 
lof ro1o, there is set free a sufficient sum to allow of 
the payment of } per cent. on the third preference divi- 
dend, costing 


T 
al out f 25,000 


Canadian and American Banking Law.—It is curious 
to compare the long and stringent provisions of Bank 
Acts in the New World with the practically entire 
absence «f them in England. And yet we would not 
more of the Legislature than that it 
should prevent the birth or resurrection of sham insti- 
tutions like the Charing Cross Bank. The tremendous 
punishment inflicted upon Mr Morse two years ago has 
not sufficed to prevent the wrecking of the Northern 
Bank and the Washington Savings Bank by Mr Robin, 


ourselves ask much 


who, in his evidence before the General Sessions, 
impudently boasted that in 1907 he successfully 
bribed the chief examiner of the State Banking 
Department. We referred the other day to the 


collapse of the Farmers’ Bank of Canada _ in 
consequence of its loans to Keeley Mine. W. 
R. Travers, the general manager, has been sent 


to gaol for six The Monetary Times of 
Toronto feels no symp: athy for him, but complains of 
his colleagues, the directors and president of the bank, 
who claim to have known nothing of advances made to 
the Keeley Mine. In consequence of th's se andal the 
Government is being pressed to revise the Bank Act 


years 





South Africa’s Half-Year Finances.—Jhe accounts 
of Union revenue and expenditure for the first six 
months since the Union's birth, writes our Cape Town 
correspondent, show an excess of expenditure over 
revenue amounting to over but are generally 
regarded as hopeful. The 098,000, and 
the expenditure £8,050,000. The revenue is altogether 
satisfactory. Several sources of income do not begi 
to vield until later in the financial year, and among thes 
are some of the most important, such as the m en 
taxes and the licences. These accounts do not include 
the figures for the railways, except the debt charges 
and the net surplus. The railways are doing rem irk- 
ably well, but for some reason not clear to the un- 
initiated, the Treasury has paid interest on the railway 
debt, and the railways have not handed over to the 
Treasury the funds out of which interest on this debt 
ought to be paid. The Customs and Post and Tele- 
graph Departments have all yielded on the average 
more than was anticipated by the Finance Minister, 
and the most productive months are yet to come. On 


£,903,000, 1 
revenue 1s 4,7, 
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Minister’s estimates will be more than realised. 
expenditure accounts are less satisfactory. .\ consider- 
able sum will have to be paid to the provinces to bring 
up = rate of the subvention scale adopted 
in the six months under review to the scale agreed 
rare by Parlic ument ; and the Pubhe Works De ‘partment 
has in six months run through 
tenths of the money provided by 
months. In some other 
economies have 
seems probable 
original estimates of expenditure. 
owing to the age sion of revenue 
siderable 


from the 


more han nine- 


7 
respects com menc dable 
been effected, but, on the whole, 11 
that there will be no saving on the 


> 


Probably, however, 
+ 
i 


s here vill be 
surplus at the end of March, 
greatly assist the efforts of econ: 

ie date of the — jal Conference will curtail the 
session, and it is qu oer 
of the Governme: t’s nie 
ap until next year. 
a % 


¥ 
> 
1 
i 


a con- 
ais will not 


ymISts. 


whether the formulation 
| policy will not 
Th 1 the 
loan Bill to expedite the 


have to be 


likely to be 
7 the 
banks, and so forth. The 
and l'ree State 

financial point of vie 


opening up 


count iy ww) raluwavs, irrigatron works, 


vs 
land-banks in the Transvaal] 
have been a great 

Ny and the character of our 
people vives them security which is not everywhere to 


be had. It cannot be doubted thot a forwa 


SUCCESS, 


4 


rd policy ol 


his kind is sound finance, as long as due precautions | 
ure taken against wastctul thods of carrying out 
useful works, and ainst the temptation to spend on 
unpt! ‘oductive sho ataies sorely needed tor the de- 
vel — n ol the land. In both those Pp iI ts, lortu- 


nately, the Government can be trusted to do all it can 


to keep our fin right dir 


ances moving in the tion. 


Lloyd's Register in 1910.—A series of statistical 
issued by ‘‘ Lloyd’s Register ”’ show the 
vessels placed on the regis 
removed from the 
during the year 


tables 


Was I,O10, 519 


tons gross, of which 
21 »477 tons saili 
new 


uted Kingdom, 


995,342 tons were steam anc 
About 93 per cent. of the 
vessels built 
amounting to 53,0 
countries. The t 
Was 957 


tonnage consisted 


~ 
— 
= 

—_ 


while 


5 tons were bought from foreign 
t 


Onnage 2 
,050 tons, which consisted of 


734,910 tons of 


steam and 222,740 tons of sailing vessels. Nearly 42 
- r cent. of the steam and 26 per cent. of the sailing 


‘removed on account of loss, breaking up, 


even trom | 


number of new; Allen has been 


ster, and the number of ve ssels | Great Western of Brazil Railway Company, 
register last year. The total addition | 





THE ECONOMIST. 


oe Ww hole, it may be taken for granted that the Finance | out gto the price of tin was controlled by a si 
The | 
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of foreign syndicates that succeeded one another 
syndicates were prac ‘, 
firm of English oper: | 
f this year a number of Ameri | 
market, and the price of tin 
rushed up to about £200 a ton, which ts only 
parable with the record heights reached during 
boom of 1907. This rapid rise frightened the 


é 


management of one 


tors. In January ol 


tinental speculators, who proceeded to unload 1} 1 1 
| stocks, and the price has fallen to about £185 a t « 
though that, of course, is still abnormally ar \\ 
| dealt with the general statistics of tin producti: 

er on in an article which appeared last Oct tob 

and with the Nigerian discoveries in our issue of J; 

ary 28th. Curiously enough, the recent fall in the p 

of tin has had very little effect on the price of tin « ; 
panies’ shares, which usually move in sympathy 
| the price of the metal. 


meanwhile, there is | 


land. | 


| Company, 
ne vessels. } 


; 
VesSE€IS } 


removed from the register | 


| mises in Lombard street. 


di suena ee \ good deal of tonnage sold to foreign | 
owners, comprising 5-9,454 tons 92,3252 tons ol 
as ‘ el ca ner : gel 

steam and 158,071 of sailing tonnage), was for break- | 


ing up. On the whole, the 

official register of the United Kingdom during 1910 was 
increased by 210, and the 
while the number of has decreased by 
279 and the tonnage by 201,263 tons. The t 
of vessels on the register has therefore decré 
and the total tonnage increased 
Last year 


tonnage by 260,432 tons, 
sailing vessels 


‘tal number 


~ 


year. . was the only vear during the last 
decade which produced a net loss in the number of 
vessels on the register. The largest number of net addi- 


tions to the register during the 


t pre vious ten vears was 
in 1907, when 


‘ssels of 617,870 tons were added. 
The greatest number of new vesse Is built in the United 
Kingdom added to the were added in July, 


when there was an addition of 55 vesse om of 86,908 tons. 
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The Fall in Tin.—The violent fluctuations and r 
rise in the price of tin during 1910, which were 
tinued to a greater extent last January, attracted con- 
siderable attention towards this metal. The rise was 
based on a genuine active demand for tin in the various 
consuming industries, which the actual supply was in- 
adequate to meet. Certain ente rprising speculators 
took advantage of this naturally strong position to 
corner supplies. Their operations were assisted by 
the fact that the tin market is a narrow one and is 
mainly centred in London. According to a recent 
issue of the New York Journal of Commerce, through- 


con- 


number of steamers on the | 


‘ased by 69, | 


59,169 during the | but the 


| expires at the 


| result in the 
apid 
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Wills and Bequests.— The //lustrated London News ; | 
the following list of wills proved, with the amount of ; 
personalty in each case :— 








Miss E. Clotilde Hoare, 18 High street, Fareham ..... e 4 
Mr Lewis R. Starkey, Norwood Park, Notts ......-.e- 200,31 4 
| Sir Peter Spokes, 25 Chester terrace, N.W. .........--. x ‘4 
Mr G. H. Brougham Glasier, 31 Cromwell road, W..... 
A TT 
Tue following changes of address and directorate a q | 
announced :—Mr Harry FE. Brittain has been clecte: # 
a member of the board of the Anglo-Russian Trust | a 


the place of H.S.H. the laté Prince Francis of T 
The following gentlemen have joined the board of th a 
Anglo-Russian Bank, Limited: Mr Birch Crisp, 
Abraham Goukassow, and Mr Isaac Lewis. Mr H. 
elected to a seat on the board of th: 
Limite: 
Railway Passengers’ Assura 
now removed to its new building 


The direct 


tors of the 


which has 


at 64 Cornhill, E.C., have appointed Mr Arthu . 

Worlev to be secretary in succession to Mr A. \ 4 
The Royal Insurance Company, Limited, on and ai ¥ 
Monday next, 13th instant, will transact their bus % 
in temporary offices at 3 Lothbury (corner a Colen 4 
street) during the rebuilding and extension of their pre- a 
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Foreign & Colonial Correspondence. 


GERMANY IRON, STEEL, AND COAL TRADE j 
TEXTILE INDUSTRIES—-NEW LOANS. j 


(FROM OUR CORRESPONDENT.) 


Beruin, February > 
THe iron trade remains in a fairly satisfactory position, 
market is passing through a period of decided | 4 
dulness. Buyers, particularly in the home sine t, 
coming forward very slowly. The chief section ot | 

trade, that of bars, is still in a more or 
condition, owing to the fact that the 
end of next month, and it is as 5 
certain whether it will be renewed. A meeting o! 
works concerned was held yesterday at Diisseldort, 
steps were taken which, 


less distu 
price agreement : 


? 


it is confidently expected, w'! . 
renewal of the arrangement a fortnig! 
hence. This section of the trade has been mor 
less demoralised, so far as the export market is con- 
cerned, by sharp competition of Belgian mills, result | 
ing in considerable price-cutting on both sides. Las! 
week it was reported from Brussels that the pric 
steel bars for export, free on board at se aport, had 
fallen to £4 12s and £4 14s 6d, and wrought-iron bars | 
to £4 15s and £4 16s. It was added that the redu - | 
tion was due to sharp German and E nglish compels | 
tion. Another dispatch mentioned reductions ranging || 2 
between 1 and 2 franés the ton on various grades 0 of | 


crude iron. Belgian reports, however, are conflicting, 1 
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| come of them representing conditions as improving. | ing, but even these are too low to yield aimane. 
| the German market there is a steady demand for | profits. American customers have been buying liberally | 
| rly all staple products on order. The shipments of | from the better classes of staple goods. The silk trade | 
| «he Steel Works Association in January amounted to | is, upon the whole, not doing very well, only in some | 
1 _o00 tons in steel material, structural forms, and | specialities favoured by fashion does business show con- | 


which is about 33,000 tons more 
in January, 1910, but 31,000 tons less than 
December. The movement in steel rails and 
1 was about 32,000 tons” greater than last | Government of Bavaria has this week sold a loan of 
owing to increased activity in the export £#:2,500,000, bearing 4 per cent. Within a | 

, || trade, but shipments of structural goods were some- | month Hamburg has arranged for a _ loan of | 
q | vain ¢ e i . one . : . } 

. | less than a year ago. This latter section of the 4£:3,750,000, Bremen for £,2,000,000, and Baden for | 
de has failed to develop as much as was hoped, but it | £,1,500,000. The Prussian Government has just laid a | 
| 
| 
| 


siderable activity. 
Some activity in the loan market is to be 
while further operations are coming into 


s and ties, 
noted, | 
view. The | 


interest. 


believed that the building trades will show a con-}| Bill before the Dict asking for a loan of about 
rable revival in the spring. The money market | 4,700,000, to be used in developing coal, potash, and 
s promise of easy conditions, which should give a| amber mines. The Government has at last seen the | 
er impetus to building operations, particularly in necessity of facilities for 


4 | ~ 





enlarging its producing 
| 








4 of the fact that these have been light for several | potash, owing to the great a tivity of the private 
rs. The export trade in iron and steel products a works in opening up new deposits. Finally, it may be | 
1 | ans active; the January movement shows consider- | Mentioned that the Buenos Ayres Provincial 44 per | 
: | . ole gains over last vear’s in crude iron, steel material | cent. loan, which was subscribed here last August, has | 
d rails; but the exports of structural forms was | at last been listed on the B purse. Contrary to the usual 
| lighter. Imports of iron ores, on the other hand, were | practice here, this loan was offered for subscription | 

ss than half as great as in January, 1910. The| 1m advance of the listing. The Listing Committee 

ind for iron ore remains quite active, and it is men- | €% idently had strong objections to admitting this 

| ed that a scarcity of foreign, especially Swedish, | Sccurity to trading, they having held up the applica- 

lores is felt. The mines in the Siegen region are | Uon an unusually long time. 

: iting at go per cent. of their possible capacity,| The turnover of the Berliner Kassenverein, which 
i| | their prices were slightly advanced at the begin- | S¢€fves as a stock clearing house for the Berlin Bourse, 
¢ of the year. | amounted to #, 3,1 30,000,000 in gto, breaking all pre- 

1] he coal trade appears to have been slightly weaker | ee eee ae oe the business ‘gone reached 

; | - the beginning of the vear. The continued warm | ptt | npr acta ne spp ener oe _ ie 5 co 

3 | ither reduced the demand for qualities for house- | Rita eoown much aia we i, ci rena. na ie 

; | hold consumption, and there was also a somewhat]... aaa aad a i oe ner ' ee ne 6 
| lighter demand for coke € The market is not absorbing heavier lass of iasbiatoia coca an i 1 aad 

| the coal that can be mined, and sore of the collieries t= ian tan — ee 

: under the necessity of throwing off an occasional | ‘ 
| tof miners. The state of business in the coal trade | —_ 

1} Vewtemes | Sees 7 - —a ae | 

a . poral cose tinny grote ee ee FRANCE wn ai cece Gee THE MINT 
R vanisations decided to renew their demand for a 15 | (FROM OUR eaeaee aie 

| cent. increase in wages, which the mine-owners had Pans. February o. 

|| rejected several months ago, but the agitation of the | pry 6, which showed oo notable variations Inet week 

F. ge question has now rather subsided, and it looks | have since onls moved within narrow limits. rhe 

- s if the danger of a great strike has been averted. | general tendency is, however, to weakness from stag- 

3 Conditions in the textile industries are rather irre- | nation of business rather than from = any apparent 

a cular. Woollen mills are not so well employed as some | cause. Suez shares are strong, the rece ipts in January 

4 iths ago, especially those that manufacture goods | not having been affected by the reduction of “so cen- 

4 the women’s ready-made clothing trade, tor which | times in the tonnage dues since January ist. The 

rm winter has been unfavourable. Export orders | receipts in that month only declined from 11,410,000f 
ve also been lacking to a marked extent. Only in a} to 11,400,000f, and were even a million better than in 
ases, however, has a curtailment of production | ;90q before the reduction. Russian issues had declined 
found necessary, but it is feared that some of the | from apprehensions of an extension of the plague in 

lls will have to run on short time soon unless an im- | Manchuria, but rallied to-day. 
vement of business occurs. The imports of raw] Official contradiction is given to a report that the 
1 in January were somewhat less than a year ago, | Minister of Finance intended to modify the legislation 
ecially in crossbred grades. The cotton industry 1s | on foreign public securities, which was at least prema- 
part doing a better business. Spinners are better | ture. A special commission has, indeed, been  ap- 
ca E > ce fies m mnths ago, ae a Leah ae | pointed to examine the fiscal régime of foreign share : 
eae sr - put into force hig er sheet | and bonds other than State Funds, but although 
}| ‘Seavers complain that the demand for cloth is light, | nominated on July 4, 1909, it has not yet submitted tts 
d that prices are unprofitable. The trade apparently | report to the Minister of Finance. The French Mines 
|} does not look for lower prices for raw c tton, in view | Bank is about to increase its capital from 17,500,000f 
|} O! the unsatisfactory American and East Indian crops. to 25,000,000f by the creation of 75,000 shares of root 
|} /2¢ Imports of raw cotton into Germany in January | at a premium of 1of with an option for holders of th 

1] cae hed 53,100 tons, as compared with 48,600 tons in | existing shares. 

1 nuary, 1910. In the linen trade great activity pre-}|  \ report on the work of the Paris Mint in 1910 states 
. }] vals, and the mills have orders ahead for a consider- | that the number of pieces struck was 62,729,638, repre- 
7; Pt riod ; but both spinners and weavers are dis- senting a sum of 173,230,506f, of which 159,357,495! 
itisfied with the prices of their product. Owing to the | was in French money, made up of 138,684, 1rof in gold, 
{| sett stactory Russian crop the prices of flax have 20,006, 618f in silver token money, and 600,737! in 
| risen so high that spinners can earn but mederate | pronze. Indo-China took 5,560,624f in silver _and 

7 | profits, notwithstanding the fact that yarn prices have 413,962f in bronze ; Tunis, 1,290f in gold and 1 ,81of 501 

& i} also risen e . -_ Kom pen : te ‘ tn ge Me tela - a “ , 8 OO aialia: 4 . epace 

3 1 weaves aaa ramly and ” sull ee Most of vs in silver ; ; i:thiopia, 520,000f = an t i ec 

‘ j| Weavers 3 he unfortunate position of having taken ! 4,370,159f in silver; and Venezuela, 802,640f in gol 

j | bin! large orders months ago, when yarn prices were | and 2,001,215f in silver. Of the 138,684,110f of gold, 

4 muck lower than now, and they are now compelled to| a sum of 120,254,170f was coined for the Bank of 

j lulfil them at little if any profit. Large orders, how-| France. The rest consisted of light-weight gold, prin- 

9 | ever, have been placed within the last month for staple cipally rof pieces, the recoinage of which entailed a 

\! and fine linen goods at the higher prices now prevail- | cost of 257,018f. A sum of 17,368,254f in silver pieces 
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of 5f 9-10 fine was converted into icine f of token 


silver, 835-1,000 fine in pieces of 1f and 2f and 50c, 
leaving a profit of 1,018,915f after deduction of ex- | 
pense. 

Producers of champagne wines in France are 
agitating to obtain a monopoly for the production of 
wines in the region comprising the old province 
formerly bearing that name, and now including the 
departments of the Aube, Marne, Upper Marne, and 
Ardennes. Sparkling wines produced elsewhere, they 
maintain, have no right to the use of the word, and 


should be described as vin mousseux, or effervescent 
wine. The question has just occupied the great part 
of two sittings of the Chamber of Deputies on a Bill to 
restrict the use of the word champagne to sparkling 
wines made from grapes grown in the limits of 
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| Foreign bills ........cc.00 


the 


former province of Champagne and stored and mani- 


pulated in the same re apo and bearing a label with the 
word Champagne, with th 
on the cases of bottles, each bottle paying a duty of 
sc. After a long and desultory discussion the Bill was 
voted by a large majority. 

It is stated that only one tender was sent in for the 
Dutch loan of 50 million florins. It was from a group 
of bankers in Holland and the Banque de Paris, and 
offered at 96 per cent. The Government had counted 
on at least 99 per cent., and the tender was declined. 


Same 


word on the cork and | 


(February 11, 1911, 


CREDITOR. 
f © f c t ‘i 
Capel Ge tO oo. cces00eed 4,071,053 258 95 ..4,059 790,667 38 ..4,353,473,.837 
Commercia! bills overdue. . 80,107 17 .. 859,039 79 


. 7.712.966 71 
390,481,764 41 { 328.957.1242 


54,215,296 9 


Discounts in Paris 


511,673,404 94 £0,085,045 


Treasury bills ...ccccceses 95,678 66 217,300 19 
Discounts in branches .... 717,666,463 0 .. 899,702,848 O .. 543,680,550 
Advances on bullion ...... 8,700,000 0 8,700,000 0 612,00 


Do in branch banks...... oe 
Do in public securities .. 164,031,051 13 
Do by branch banks...... 442,487,998 90 


"173,854,888 18 


j *) 148,288,503 
" 425,763,292 0 


w~ 372,961.24! 








| Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 ; 
Temporary advances (floods) 6000000 0 .. 6,000000 0 .. f 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable..........-- 99,631,028 77 .. 99,630,598 37 .. 99,630,774 53 
Rentes Immobilisées ...... 100 000,000 0 .. 100,000,000 0 .. 100,000,000 6 
Premises and furniture .... 38,971,648 6 .. 38,971,142 6 .. 36,926,145 
Expenses of management.., 1,138,761 48 .. 1,110,419 28 1,079,592 | 
Employ special reserve.... 8,407,444 16. 8,407,444 16. 8,407,494 1é 
PPREIOS ic dcaueccccnaccone 165,429,138 4 .. 179,730,070 O .. 157,131,409 
OO sin senacdinaciidll 6,441,428,388 4 ..6,707,180,564 30. .6,382,144,c88 - 
BANK OF FRANCE RATES. 
DISOOURG cocccicccceccccnccccesdéenenesecssccscscqatosoes - 
Advances 0n bullion ........ccccscccccccsccccccvecccccccce i 
Advances on public Securities ..........sseeceseeereesccee 34 
The following were to-day’s closing prices and the 


Indirect taxes in France produced in January a sum | 


of 324,664,500f, a surplus of 44,123,000f on the corre- 
sponding month of 1910, and of 12,472,325f on the 
estimates. There was an increase of 26,076,600f in 


Customs duties, but a diminution of 24,778,o0o0f in 
the stamp duty, the month of January, 1910, having 
benefited by Russian and Brazilian loans. 


Among new capital issues announced are 5 per cent. 


bonds by the Paris Union Bank and German houses for | 


a sum of 65 million francs at 884, 
Hayti; 
by the Banque de Paris and the Société Générale, in 5 
per cents. at 874; 37,500 new shares of 200 roubles of 
the Union Bank of Moscow at a price not yet fixed; 
shares of the Oriental Crédit Foncier of soof, 
called, have been put on the list of the Paris Bourse 
for securities dealt in for money; also bonds of the 
State of Minas Geraes in 4} per cents. 


for the Republic of 


at 95 for money 


and the account. On February 15th shares of the 
Russian Smieloff Chain Anchor and Testing Works at 
350f per share of £10 will be listed. The French 


at g2 for the Quebec Light, Heat and Power Company 
for a railway from Quebec to Saguenay. 


variations on the week from the liquidations of the 
accounts exhibited in the previous balance-sheet. 
The discounts have declined £10 
sequence the circulation by £.4,586, 158, the difference 
being in part compe nsated by a gain of £/450,503 in 
the cash. 


as 


£20,609. Of the expansion in the cash _ reserve, 
£238, 413 consisted of gold. The payments at com- 
mencement of the month account for a diminution of 
£3,177,140 in the private deposits. 

The returns of the Bank of France for this week 
last week, and the corresponding week of last year are 
as follows: 


DEBTOR. 
non 19}1. Feb. 2, 1911. Feb. 10, 1910. 
c f c f c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital. 8,006,145 84 .. 8,006,145 84 8,006,145 84 
OS eee 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 5,296.488.035 0 ..5,411,141,985 0 ..5,294,649,1°0 0 | 
Interest on securities ...... 23,222,176 44 25,543,371 14 .. 22,345,975 4! 
Bank notes to order........ 4,112,568 45 4,507,792 96 ..  4,878.257 24 
Treasury account.......... 162,701,992 41 .. 130,603,278 97 42,669,014 22 | 
Current accounts, Paris.... 449,634,855 84 .. 472,624,750 4 544,572,328 29 | 
Do __—ibranch banks...... 76,292,401 0 .. 132,730,986 O .. 75,356,550 0 | 
Dividends payable ........ 3,194,069 31 .. 3.518.714 31 3,157,976 31 
Discounts and sundries,... €,714,300 7 .. 5,877,047 55 5,271,292 54 | 
ROBINCCGRES ov ecccevcqcose 2,522,692 0 ..  2,522692 0 2,476,772 0! 
NS skicwecessassdSécra 191,525,977 37 .. 293,485,606 19 
SND hawadessessiced 6,441,428,388 4 ..6'707,180,564 30 


The Bank of France return shows some important | 


The entry of foreign bills shows that the | 


new paper taken in exceeded that that ran off by | a conference to decide what reductions can be 


| the expenditure authorised by Congress. 
is not known whether the Budget has been voted with | 
|a small surplus or a large deficit—the latter certain!) 





70,000 bonds of the Port of Rio Grand do Sol | 


variations on the week :— 


Feb. 9. Feb. 2. 
Par. f o f o f c 
Three per Cents. ..... - 100... 97524 .. 97 57% — O 5 
Russian Fives of 1906.. 100 .. 10560 .. 105 30 + 0 30 
Bank of France Shares.. 1,000 .. 4,200 0 ..4,115 0 85 0 
| Banque de Paris ...... 500 ..1,859 0 ..18417 0 — 8 0 
Comptoir d’Escompte.. 500.. 960 0 .. 970 0 10 ¢ 
Crédit Lyonnais ...... 500 ..1,511 0 ..1,511 0 ‘“ 
Crédit Foncier ........ 500.. 822 0 .. 820 0 + 2 0 
Pere - 500 ..5,470 9 ..5500 0 — 30 0 
Northern Railway .... 500 ..1,552 0 ..1537 0 — 5 0 
Western Railway...... 500.. 950 0 .. 959 0 - 
Orleans Railway ...... 500 ..1295 0 ..1,295 0 — 2 0 
Eastern Railway ...... 500.. 889 0 .. 8909 0 — 1 0 
Lyons Railway........ 500 ..1,158 0 ..1,160 0 -— 2 0 
| Southern Railway .... 500 ..1,040 0 ..1,050 0 — 20 0 
Ottoman Bank ...,.... 250... 70t 0 .. 694 0 + 7 0 
Meridional of Italy Rails 500 .. 676 0 .. 675 O 1 0 
| South of Austria Shares 500... 119 0 .. 120 0 — 1 0 
North of Spain Shares... 500.. 596 0 .. 398 O — 2 0 
Saragossa Shares ....... 500.. 414 0 .. 415 O — 1 0 
Saragossa Bonds ...... 500 .. 38150 .. 379 0 + 2 50 


one-fourth | 


Mining Bank is charged to represent the St Ives Con- | 


solidated Mines, an English company. An issue of 
26,000 bonds of 500f will be made on February 15th | 


/two Chambers of 


»750,762, and as a con- | 








ARGENTINA — THE BUDGET — URUGUAY - 
CUSTOMS REVENUE AND SUGAR DUTIES. 


(FROM OUR CORRESPONDENT. ) 


Buenos Ayres, January 14. 


THE law of the Budget has not yet been promulgated, 


so that the Customs duties and taxes are being collected | 


| illegally ; 


the 
upon ceremony 


President of 
in all 


the Republic, who stand 
matters, was annoyed that 
Congress ceased to meet from t! 
of the sanction of the Budget without troubli 
themselves about the measures sent for their considera- 


day 


| tion during the supplementary session, and with 
}even formally resolving to postpone them till next 
year; they also omitted to send to the National Execu- 
tive the usual notification of the termination of t! 


business of the Session. 

The President and the Minister of Finance will hold 
made 
At present, 


_unless the proceeds of the issue of bonds be regarded 


»| aS revenue. 


| 
| 
| 
| 
| 
| 
| 


++ 161,747,992 63 | $11,383,000 gold, 
. 6,382,144 688 41°. Creased before the completion of the work. 


nS 
seen nner ccna cnne rec areca TD i aTtassis aan asttnesasinnssousSsetsnnenssmsnensanamasaseetennaieaeee meee 


The Nacion has censured the Minister 0! 
Finance for having negotiated with Messrs Baring th: 
temporary advance of £4,000,000, but the Minister 
contends that the operation was advantageous, the 
of interest being only 44 per cent. and the commission 
$ per cent. half-yearly. " The latter will be payable, it 
may be pre sumed, upon the whole of the four million, 


of 
rats 


and probably the interest also. The amount of th: 
advance will only be drawn from time to time, 
according to the necessities of the Treasury, which 


just now are very pressing. 

The contract for the construction of a commercia 
port at Mar del Plata has - en signed ; the contractor 
are Messrs Sillard and Co., and the agreed price | 
which aeehalily will be largely in- 


The Port 
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| 
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of the Capital cost about double the contract price. | latter by 67,800 to 367,760 tons. We have had rain 
[he construction of the Port of Quequen by the Grands | lately, but not sufficient for the maize; it 's 


Travaux de Marseilles Company is to be begun next 
month. The scheme of a ‘*‘ free port’’ in the Port 


‘| of La Plata has been a complete fiasco, as importers 


do not find that they would derive any benefit from the 
facilities offered, so it has been resolved to use for 
another purpose the warehouses already constructed, 
for the storage of the grain sent to La Plata for 
This will be subject to the condition 


V1IZ., 


exportation. 


the Government. 

fhe revenue from Customs duties last year exceeded 
by about £,2,500,000 the amount received in 1909. No 
doubt the amount was swollen by the importations 
The pro- 
the internal taxes also increase steadily. 
Last month this source of revenue produced $4,719,150 
m n and $2,696 gold. Tobacco now yields more than 
alcohol; the former gave in December _ nearly 
$2,000,000 m/n ($880,000 gold), besides the Customs 
duties on foreign tobacco. The National Government 
will send to the Turin Exhibition some specimens of 
he tobacco grown in the Argentine Republic. It grows 
reely in many parts, but the quality is inferior (prob- 
ably from defects in cultivation) to that of the Para- 
guayan and Brazilian tobacco. The Budget law of 
every year authorises treaties of commerce with Para- 
guay and Brazil for the reciprocal reduction of import 
duties, but nothing has yet been done in this respect. 

The Tucuman sugar-makers are very indignant 
against the National Government for having exer- 
cised its power of ordering the reduction till April 15th 
of the duties on foreign sugar imported. The reduction 
is Only from nine to seven cents gold per kilo on 
refined sugar, and from six to four and a-half cents 


ceeds of 


+ 
t 
‘ 
i 


gold on other classes. It is necessary because of 
the deficient production of the ~ last season, 
which was insufficient for the consumption of the 


country, always, of course, increasing with the popula- 
tion. The sugar-makers declare that they will be 
enormously prejudiced by the reduction, because the 
people of Buenos Ayres will be able to buy foreign 
sugar at 30 cents m/n (say 6d) per kilo, while in Tucu- 
man it will be 4o to 45 cents. They ignore the 
enormity of the public having to pay from 30 to 50 
per cent. more than the value of what is practically a 
necessary of life, in order to increase the profits of 
sugar-makers and of the Argentine Sugar Refinery. 
he latter will benefit more than the public from the 
temporary diminution of the duties owing to the brief 
period in which it will be in operation. The sugar- 
makers of Tucuman have to pay a provincial tax of 


[5 cents m/n (3d) per 10 kilos of sugar. The 
s ‘ ee ” C . 
protection olf sugar must be attributed to the 


late > . . e . ‘ 
late Mr lornquist, and it aided him in accumulat- 


ing his enormous fortune. Among other properties 
acquired by him was a large area of land in the 
suburban town of Belgrano, which he prudently 
bought when land was cheap. His son has sold this 
week 37,000 square varas (the length of a vara is 34 
inches) for about $1,000,000 m/n; he had previously 
sold another area of land there for $1,500,000 m in. 
Another instance of the increasing value of property is 
afforded by the sale of the Krabbe estancia ‘‘ La 
( olina,”’ measuring 32,000 hectareas, which has been 
a this week to Mr Santamarina at $150 m/n per 
ae he sold immediately afterwards 5,000 
nectareas of it at $220 per hectarea. : 
he Central Argentine Railway Company has at last 
commenced the construction of the new terminal 
pic at Retiro. _ The plans provide for the finest 
= ger station in South America, on a sufficiently 
Stand scale to meet the necessities of the future for 
many years. 
1 BO ee qanity of wheat exported last year was 
Pn 4 ons (besides 113,500 of flour), less by 
mt a a In 1909; the exports of maize increased 
a - Ons to 2,613,900; but linseed and oats fell 
» the former by 264,000 tons to 654,300, and the 











that it must be removed immediately if so required by | 
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that, in spite of the effects of the droug 


vield of all kinds of grain will be equal to that of last 
year through the larger area of grain-growing ‘and. A 
bad fire occurred on the roth inst. in the treezing estab- 
lishment of the La Plata Cold Storage Compa Lhe 
| losses are estimated at S600,000 m n, tul sured. 
Another catastrophe during the week was the explosion 
of the powder factory, situated at a few miles om the 
citv. It caused considerable loss « and the 
destruction of the factory. Lhe o1 Grin « the explosion 
has not been ascertained. 
The Provincial Government of Santiago dc}: Esters, 


which obtained a loan, will spend $300,000 


ing a theatre which has already cost «a mullion! 
Cordoba needs another loan, though ts revenue ts 
increasing. From Brazil has come the news that a 


coalfield extending over 22 square leagues has been 
discovered in the State of Pernambu: Phe Republic 
of Uruguay is prospering, notwithstanding its 


political condition, which recently threatened to lead to 


civil war. The people of the Republ enjoy the 
benefits of cheap land, and of cheap labou: he rural 
districts. It is essentially a pastoral country. The 


Liebig factory slaughtered last year 200,000 head of 
cattle. The steam-packet t 

Government to allow sanitary inspectors to travel on 
board the steamers, the present 


delays on arrival caused by the inspection ot the sani- 


+ 
t 


agents have asked the 


passenger so that 


tary condition of the passengers may be avoided. The 
Minister of the Interior has promised take the 
matter into consideration. The population ot this city 
is now over 1,300,000. Last vear there were 


illegitimate !), 
and 20,968 deaths, those of 


registered 45,001 births (123 per cent 
12,285 marriages, 
numbering 12,336). 


males 





Reviews of Books. 


arte 


INDIAN UNREST.* 


Mr VALENTINE CHIROL revised ant varged his 
Indian letters to The Times, and the resulting volume, 
is a notable contribution to 

about India. It is prefaced by an introduction frem the 
pen of Sir Alfred Lyall ; it is dedicated by permission 


has 


contemporary lterature 


and in a manner singularly felicitous to the late Secre- 
tarv of State for India ; and last, but not least, it has 
prompted a profoundly interesting article by Lord 
Morley in the current Nineteenth Century on British 


Democracy and Indian Government. 

Mr Chirol’s attitude towards the Indian problem and 
his critical methods are already familiar to all serious 
students of the subject, but the present volume is the 
best example he has given of his sustained power of 
presenting a case that depends for its cogency on the 
lucid marshalling of facts and the survey of shifting 
and often contradictory tendencies. Sir Alfred Lyall 
not unjustly compares Mr Chirol’s summing up to the 
report of a Commission. In spite of what, ior want of 
a better word, must be called his consistent orthodoxy 
of outlook, there is copious evidence that the more 
hopeful aspects of the vast ferment o! change and 
growth in the Indian organism that coincided with the 
rule of Lord Morley and Lord Minto have had their 
due effect in the evolution of his opinions. Mr Chirol 
will not regard it as too irreverent if we say of him 
also, as well as of the Indian Constitution, e pur st 
muove. His chapter on the opening session of the new 
Legislative Council proves that he has given no 
grudging assent to the doctrine of constitutional read- 
justment and advance. 

Mr Chirol’s preliminary chapter cnumerates the 
great variety of causes that have been held at one time 
or another to contribute towards disaftection, as, for 
example, the reaction of an extended but superficial 





* “« Indian Unrest.” By Valentine Chirol. Macmillan and 


Co. 5s net. 
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Western education, natural causes such as visitations 
of famine and plague, to which might be added malaria, 
the enhanced cost of living and the growth of a capi- 
talist class prevented by the fiscal restraints of the 


British oonnection from enjoying the — lucrative 
manipulation of a high protective tariff. Graver 


still has been the 


social intoleran 
Indians in other parts of the Empire, 
and the loss of intimate touch between — the 
officials and the people, due to profound and _ silent 
changes in methods of administration. Remoter in- 
fluences are mentioned, such as the South African War, 
the Russo-Japanese War, and even the defeat of the 
Italians in Abyssinia. But all these influences are onl) 
mentioned to bring into sharper relief Mr Chirol’ 
central propositions, namely, that the unrest, of which 
the fruits have recently become more and more 
dent, isno new phenomenon arising from causes of Com- 
paratively recent origin; and, secondly, that whatever 
may be the Western and democratic forms in 
the movement has clothed itself, the mainspring is to 
be found in a fundamental antagonism to Western 
principles of society, and a resurgence of Orientalism, 


displayed 
towards 


s two 


relying in the main for its aggressive equipment on the | 


potent weapon of religious revival. Mr Chirol 
sues this idea in detail by tracing with great force the 
growth and inter-relation of the principal religious and 
political movements in three 
Deccan, Bengal, and the Punjab, 
Chitpavan Brahmans in the 
Tilak from the time when | 
school of Mr Ranade, 
in the murder of Mr 
to close examination, revealing the far-reaching im- 
portance of his deliberate resuscitation of the cult of 
the legendary Mahratta hero Shivaj1, and of such 
observances as the Ganpati celebr On parallel 
lines the 
sinister patronage Kali, and linked with th 
cult. Mir hirol does justice to the 
he Bhagvad Gita, the ethical body of doctrine setting 
orth the gospel of renunciation, upon which Mr 
Arabindo Ghose has founded his school of thought 
though with a difference, Mr 

Punjab is the centre of the power 
movement oi 
Vedas. pohtical share in the aims of this or- 
ganisation is one of the most disputable and disputed of 
all the points raised by Mr Chirol in this « 


gions, the 
The in@lueace of the 
Deccan and the 
with the 


great res 


career of 
reforming 
events culminating 
Nasik, are subjected 


he broke 
down to the 
Jackson at 


ations. 


Shakti 


exalted strain in 


— 


Chirol suggests. The 


ro 
> 


lrya Samaj, a 


i 


he foregoing will show the wide range of Mr 
vas central argument. In detail it is singularly 


well-knit and pl: wusible : but it is only fair to state that 


Inds an opinion, and not sione the opinion of the Indian | 


Press, but that of Indian observers of proved goodwill | 
towards the British Raj, and having access to a S 
of information at least equal to those of Mr irol, 


holds that in the upshot his case for the advan 
‘f religious reaction in political movements is put too 


high. Lord Morley, wile noting the immense imper- 
vious bulk of Hinduism in the history of human reli- 
gion, puts the countercase in the form of a brilliant 


paraphr: ise of an article in the daily Hitavadi (Cal- 
cutta). The burden is that the penetration of the Hindu 
mind by Western thought has been continuous 
— that the doctrine of authority has been undermined 
by the doctrine of emancipation. But Hirdu mind 
sO permeated thas, even so, not be 
common terms by the West, and has therefore 
its gaze inwards ‘upon what is real, preci 
ing jin the exclusive Eastern 


similar train of 


and real, 


turned 
ious, and abid- 
inspiration. 

argument, at least so far 


existence and 


AS 


oncerns | the 
powerful renascence, whether politically 
lirected or no, is independently corroborated, though 
from a very different angle of vision, by so independent 
a witness as Mr Ramsay Macdonald in his recent book. 
Moreover, there is an element not peculiar to India 
the restless criticism of nineteenth century 
secular progress. This spirit rather invites the dimmed or 


mere significance of 


religik yUS 


discarded faiths and mysticisms to renew the assault. 
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movement in Bengal is depicted as under the | 
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reformed Hinduism that looks back to | 
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|. The modern armoury of secular and scientific progres: 
has lost its first lustre. The ‘‘ cocksureness”’ of th, 
age of Macaulay is almost a memory. On all sides ar 
doubts and questions. Compared with those days 
| time is one of discouragement and loss of faith 
| such a time is prone to religious revivals. Even thy 
| less ductile Briton may here and there be seen throwing 
one n the honest Benthamite hod to pick up something 
| 


3 
uil 


» And 


more mysterious and more pretentious. 
Mr Chirol devotes special chapters to the position o: 


lithe Mahommedans, the Native States, and the Con 
| eress, but the subject most prominent in the secon 


his book is naturally the group of problem 
| arising out of education. Now that the Constitutions 
| changes have crystallised, the next constructive wo. 

| lying to hand is undoubte ‘diy the reform of Indian edu 
lcation. The fact has alre: udy been officially recognis 
by the creation of a new portfolio for education in th 
Governor-General’s Council. 

There is a discussion in a more controversial ton 
the end of the volume on the relations of the Secreta 
lof State and the Government of India, as defined by 
| Statute and usage. What Lord Morley has to say up: 
| thi s subject entirely supersedes Mr Chirol, whose con- 
stitutional improvisations will only be rememb« 
ive. having drawn out this brief and conclusive mast 
pies . Lord Morley has assembled an array of quot: 
tions from Statutes and State documents having quasi- 
statutory as the Mutiny Proclamation an 
the Warrant of Appointment of successive Governors- 
General, which define the powers of the different orga: 
lof Indian Government, and he has added : 
faithful criticism upon the famous utterances of Jo 
Stuart Mill in defence of c ompany rule. It would re- 
quire much space to follow with due nicety all the issu 
| raised, and it will not be attempted here. “It is suffick 
\'to lav down broadly what few eon the Adm: 
land a few new spaper offices will wish to disp 
namely, that there is no room in the British Consti 
and under the British Parliamentary s1 
any authority not responsible to a freely elected 
democratic local Parliament, and at the same time 
answerable for all its actions, great and small alike, 
a Minister of Crown, and through him in the 


resort to the British House of Commons. 


| : 
portion ol 
| 
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force, such 


{ pious but 
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3s 6d net. 
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Buchannan. Second Edition, revised and enlarged 
Is net. 


The R yal Navy List and 
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| Contemporary Soctal 
lated by Jf. I 
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NEW CAPITAL ISSUES. 


Kansas City Southern Railway $5,000,000 Re 
|funding and Improvement Mortgage 5 per Cent. 
Gold Bonds, Due 1950, at 101 per Cent.—Mess! 
| J. H. Schroder offer the abov e bonds for sale at 101 per cent. 
The bonds are issued in denominations of $1,000, which, at 
| the exchange of $4.87 plus the English Revenue stamp, ar‘ 
equivalent to £209 7s 10d. These bonds, together with 
$10,000,000 already issued, form part of an authorised issu 
of $21,000,000. The remainder may only be issued for th 
| purposes specified in the mortgage deed—that is, the con 
struction or acquisition of short branch lines, additional main 
track, tunnels, &c. The bonds are secured by a mortgage 
on the company’s entire property (except $650,000 Arkansas 
and Western Railroad 5 per cent. bonds), including the 
| equipment, subject only to the existing $30,000,000 1st 
mortgage 3 per cent. bonds. The bonds are_ re- 


payable at par and accrued interest on April 1, 195°, |} 
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of the 
United Kingdom. 


EDITED, WITH A PREFACE, BY 
F. W. HIRST. 


SOME PRESS OPINIONS. 


‘Mr. Hirst sees, what is clear to everybody with a long experi 
of Parliamentary life, that the control of the House of 
:mons over finance and administration is steadily diminishing, 


le the power of the expert and the permanent official is as 
- 


idily increasing. -Morning Post 
‘The book gives in very short compass a mass of information 


if which is not-easily to be obtained elsewhere, all set 


t out 
logical order with a running sequence of comment. It should 


ery valuable to politicians, and especially to Members of 


Parliament, who, with the best of wills, so often fail in the House | 


Commons to live up to their election principles. Manchester 


| Guardian 

‘We welcome such a volume as that published by the 
ECONOMIST, and hope that many people will study it so as to 

| obtain practical illustrations of the manner in which the country’s 


ney is being wasted Spectator 


‘Members of Parliament and students of finance will find in it 
an admirable guide to the Estimates, and it may be hoped that its 
perusal in high quarters will lead to a reduction of that national 
extravagance to which Lord St. Aldwyn alluded the other day in 
referring to the decline in Consols Financial News. 


rhe arguments are weighty, and are worth careful perusal."’ | 


Financtal Times. 


We do not know where else one could yet fora shilling so | 


food for disquiet and irritation. Every member of the 


it is more important 1s that every member's « onstituents should 


Yor kshire Post. 


1s volume is a veritable mine of information, and the 

ib Is introduced in a very clever preface Freeman's 
Jo rit rl 

The Editor of the Economist has done a useful piece of work | 

putting together a number of widely scattered statistics upon 


st vital question Investors’ Review. 
It cannot but prove welcome to students of the financial 
aspects of politics who have to scrutinise the public expenditure 
Scotsman 
\s Mr Hirst observes in a brief, but very pregnant, introduction 
ol afew pages—it might usefully be reprinted in leaflet form and 
ittered broadcast—going back only to 1895, the nation is now 
pending eight pounds for every five at that stage. . . 3. Mr 
Hirst at all events can be counted upon to present the facts 
mpartially, together with a command of them in all their compli- 
| bearings.’ Belfast Northern Whig 
. \ timely protest against our increasing extravagance. Trish 
iiites 


\t the moment whe 


ter 


n the Estimates for the coming year are 


il parties. 


Dundee Advertiser. 


a \ltogether, it is an incisive and luminous study of the national 


| Yalance sheet, and one as startling as it is disquieting.’ 
| Daily Post 


Che 


Leicester 


writer of this book, by calling attention to the stupendous 
reases im various directions, will recreate the demand for 


} . . _ ego 
Geration and caution. Sheffield Independent. 
t «h,- 4 C 
lt should make every thoughtful man and woman pause before 
or 


ne gives countenance to any orgies of expenditure on 
arm ‘nts le: 6 
ament We advise a careful perusal of the work. It is in the 


right ve . . f ; : ; 
Sut vein, and is full of unanswerable logic.’'—Midland Counties 


Express. 


} 


Published by Tue Economist at Granville House, 


3 Arundel street, Strand, W.C. 


Price ONE SHILLING net, post free. 
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{ e of Commons is invited by Mr Hirst to read his book, but | 


consideration, the volume should be of use to politicians of | 
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' but the right is reserved to redeem the whole outstanding 
issue (not a part) at 105 per cent. and accrued interest after 
60 days’ notice on any interest date. The gross receipts of 
the company have risen from $4,753,066 in 1901 to $9,162,478 
in 1910. In this last year the net receipts amounted to 
$3,015,336. The sum required for interest on all outstanding 
bonds was $1,400,000, leaving $1,615,336. The sum required 
for interest on the present issue amounts to $250,000. Since 
1907 full dividends have been paid on the 4 per cent. non 

cumulative preferred shares, but no distribution has been 

| made on the ordinary stock. The railway has made con- 
siderable progress during the last few years. but the margin 
| behind the bonds is still rather narrow. 

City of Victoria.— The British, Foreign, and Colonial Cor- 

1 aggre Limited, will receive through Messrs Barclay and 

| Co. subscriptions for an issue of £117,000 4 per cent. sterling 

| debentures of {100 each, at the price of £98 ros, for the City 
| of Victoria, British Columbia. he debentures mature at 
| dates between 1920 and 1960, but the greater part (62 per 

| cent.) fall due in the former year. The average yieldis a 
trifle over 4 per cent. Sinking funds for the redemption of 
the debentures are provided for by the bye-laws of the city. 
The city of Victoria is one of the oldest in Canada, and has 

| nade rapid progress in recent years, its population having 

| increased from 28,000 in 1906 to 45,000 in 1910. The net 

| assessable value is £6,391,504, and the existing debenture 

| debt £1,057,054. The security is good, but the yield is low. 
Southern San Paulo Railway.—lIssue of £900,000 

5 per cent. first debentures at 93} per cent. The debentures 
are to bearer in denominations of {100 and £20, and will be 
secured by a trust deed as a specific charge on the railway 
now authorised, and as a floating charge on all other assets 
| present and future. The Government of San Paulo guaran- 
tees interest on the capital expenditure until 1939, by which 
guarantee a maximum sum of £46,080 per annum will be pro- 
duced. The ordinary capital of the company is £800,000, 
and the vendors of the concession will receive {781,750 in 
cash and {499,843 in fully paid shares, in consideration of 
which they undertake to construct and equip the line to the 
satisfaction of the Government. The whole of the present 
issue of bonds has been underwritten at a commission oi 
£47,500 in cash and {£300,000 in fully paid shares. The 
arrangements for providing that the bondholders shall receive 
| the interest guaranteed do not seem to be clearly stated, and 
| the bonds cannot be recommended. 





| Havana Exploration.Capital /500,000, in 200,000 
| preference shares and 300,000 ordinary shares, all of /1 
| each, of which 51,251 preference shares have been issued 
|for cash, and 7s 6d per share has been called up, 
and 6,261 preference and 259,044 ordinary shares have 
| been issued as fully paid. There are now offered 
for subscription 1,000,000 profit-sharing bonds of 2s each 
| having the right to interest at the rate of 20 per cent. per 
annum, payable out of net profits after payment of the pre- 
ference dividend of 8 per cent. The bonds are also entitled 
to one-fourth of the further divisible profits in each year, but 
the bonds shall become void and be surrendered if for two 
successive years after 1925 the share of profits shall equal or 
|exceed the nominal amount of the bonds. The issue is re- 
| quired for the purpose of completing contracts which have 
| been entered into for extending the scope of the company’s 
| operations with regard to Cuban bitumen. There is un- 
| doubtedly a future for the company’s product, but the scheme 
| for raising additional capital is, at least, peculiar. Although 
it avoids burdening the company with fixed charges it may 
| prove expensive. : ae 
| Cawston Ostrich Farm.—<An issue of 2,000 fully paid 
shares of $100 each, at the price of {20 per share. The 
| nominal capital of the company is £240,000, divided into 
| 12,000 shares of $100 ({20) each. At present the issued 
capital is $950,000 (£190,000), and the reserve capital $250,000 
| (£50,000). The company was incorporated in 1906, under the 
laws of the State of California, U.S.A., to carry on the busi- 
| ness known as the “ Cawston Ostrich Farm,” which had been 
founded and established in South Pasadena, California, m 
1886. The original capital of the company was $300,000 
(£60,000), divided into 3,000 shares of $100 (£20) each, all of 
which have been issued and fully paid up. According to the 
prospectus, it has been found necessary to reorganise the 
capital, and it will be placed upon the above basis. £150,000 
will be issued to the old shareholders in place of their hold 
ings in the old shares, and {10,000 has already been applied 
for in America, which will be used as working capital. It is 
not made clear what the present issue is to be used for, and 
though the profits in the past seem satisfactory, a business of 
this nature is necessarily speculative. 


Mombo Rubber Plantations.—The capital of this com- 
pany is £150,000, of which £105,000, divided into £1 shares, 
are offered for subscription at par. The company has been 
fornfed to acquire, work, and further develop the Mombo and 
Mkwayuni Rubber Plantations, which are situated in the 
north-eastern part of German East Africa. The prospectus 
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: states that the estates are within easy reach of the seaport | 
town of Tanga. The total area of the estates is stated to be | 
A 4,250 acres, of which about 1,800 acres have already been 
planted with some 752,500 Ceara rubber trees. The pur- | 


chase price has been fixed at £85,000, with a call at par on 
19,500 unissued shares in the capital of the company. A 
sum of approximately £10,000 has been set aside for working 
capital and the general purposes of the company, while the | 
remainder of the unissued shares are to be called up as more 
working capital is required. 

Panora Tea and Rubber Company. 
58,380 shares of {1 each at par. 


An issue of 
The share capital of the | 
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company is £1,000,000, divided into {1 shares. The com- Employer's Liability, Fidelity Guarantees. » 
| pany has been formed to acquire as a going concern, and to The Corporation is prepared to act as TRUSTEE and EXECUTOR, : 
; | develop further several estates in the Wynaad district of Apply for full particulars of all classes of Insurance to the Secretary 
‘ India. The prospectus states that the estates comprise a | J ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON E < 
total area of about 4.811 acres, of which over 1,000 acres are | 
already cultivated in tea, and some 300 acres in coffee and 
| pepper. Most of the reserved land is said to be suited for | 
the cultivation of tea and Ceara rubber. The purchase price 
- is fixed at £38,704, and is to be satisfied by the payment otf COMPANY MEETINGS, &c. 
HW £32,084 in cash and £6,620 in fully paid shares. No options —— 
bt i| over shares of the company bave been granted. The Rubber 
i Share Trust and Finance Company, Limited, has for a con- METROPOLITAN DISTRICT RAILWAY COMPANY 
' sideration of {3.400 agreed to pay all the preliminary The ninety-third halt-yearly general meeting of th 
a expenses of and incidental to the formation of the company | prietors of the Metropolitan District Railway ( any 
other than underwriting commissions. held, on the oth inst., at the Westminster Palace H 
‘ ? : . sa I.ondon, the Right H Lord George Hamilton, G.C.S.I 
The Filani Nigeria) Tin Mining Company.—An) yin, presiding 
issue of 60,000 5s shares at par. The capital ot the com-| ‘phe sectetary (Mr W. E. Mandelick) having read th 
pany is {8o0,000, which is divided into 320,000 shares of 58 | convening the meeting, 
each. The vendors will be allotted 200,000 shares of 5s each, The Chairman said that the working of the railway 
fully paid up, in satisfaction of the purchase price of £50,000, | the past half-year had been satisfactory) They had car i 
| and the 60,000 shares remaining after the present issue will | 36,500,000 passengers, which was an increase of 2,649, 
be reserved for future issue, subject to the underwriters’ | compared with the corresponding period of the previot 
option to call for 55,000 of these shares at par within | It was a record passenger trafh The passenger earning ; 
two years. The company has been formed to acquire | been £280,051, or £19,284 more, the average receipt pet 5 
the whole of the exclusive licences to prospect, cover- sengel being 1.84d. ‘There was a balance available f q 
ll ing an area of 16 square miles in the Bauchi district of | @¢"4 Of £03,021. O! that sum 420,S0t was required ¢ pay |j j 
Northern Nigeria granted by the Governor of the Nigerian | 4 Pe™ ©emt- on the guaranteed sto dont gf “hageclbconndga, ( s 
Mining Syndicate. Limited. and to select p ions of this arez ; warrant on that stock 1n part payment ol the arrears of 
i wey _ m-wany a % poruens of this area | terest. That left £28,270, and the directors recomme! 
to be held under mining leases and to work or otherwise deal | gictripution at the tate of 3% per cent. per annum on thi 
with same. he licences are for ‘12 months, renewable at | preference stock, which absorbed £26,250, and left £2,02 
applicant’s option for further periods of 12 months up to! be carried forward. He congratulated the preference 
three years. The problem of tin mining in Nigeria is com- | holders on having received a dividend for the whole of to: | 
plicated by the fact that transportation charges are likely to | and remarked that it was ten years since they had previ 1 
be very high for some time to come. | had a return on their stock. He hoped that within a 1] 
| time it would be possible to pay the full preference di ? 1 
of 4% per cent. | 
NEW BILLS. } 1} 
NEW LOANS AND NEW COMPANIES. _ i 
| Of the two Bills seferred to in the report, one related to t | y 
The new issues of the current year and date of | acquisition of the power house, in Lots road, Chelsea, ; 
opening of the lists have been as follows :— their company and the London Electric Railway Compai a 
oa | The whole of the supply of electrical energy for working th: ES 1 
Capital Applications. : | District and the London Electric Railways was obtained fr 9 
Amount First Further | . . : ae ey pani our ail B.. | 
Nominal Receivable by Payment Lia- the power-house at Chelsea, which was the property of ; 1] 
Capital. Company. Thereon. bility. | Underground Company. At present the cost of the curre | | 
Amoctnt previously recorded.... rn ee 29,081,150 ee : r consumed was part of the operating expenses. If a port 4 
ISSUES OF THE WEEK sia oF = = of the existing working expenses could be made the securit 4 
East Kent Colliery, 5s, at 5s 9d for the interest of t’e stock to be issued for the purchase o! 4 1 
Etl 2 naga A basi 87,500 .. 97,061 .. 17,509 79,561 | the generating station, the funds required could be raised : 1] 
. a 7 lines, ae a low rate of interest and no fresh prior charge would be | f 1 
Seine wei £1, at 50,000 50,000 12,500 37,500 | created to the detriment of existing dubatannaeblinee or stock- || 1 
_ £115s (February 4)......... 2,500 4.375 1,250 3.125 | holders. The board suggested the following procedure 1] 
eens Pepdact 2s, at 12s : a giving effect to this plan—to incorporate a joint committee 
Stananke aad ‘ainsi oi 4.125 24,750 6,187 .. 18,563] the two railway companies, and to authorise the committ | 
_ Fields, Pref. £1 (February 4) 210,000 210,000 .. 52,500 157,590 | tO purchase by agreement the power station from the Under- | 
= Se ons, £1, at £2 ground Company, and to lease it for 999 years to the tw 1] 
T Trust and Loan of Canada, £20 —_ 6,000 .. 6,000 | railway companies. Those companies would pay to the } 1 ] 
i ij PETS) <5 cvovesessrnons 300,000 300,000 .. 75,000 225,000 committee a rent {one moiety of which would be a working 4 1} 
: a f Havana Exploration ( 0., profit- expense of each railway company), and the rent would be ap- 1 
: ' ; nen ieee 100,C00 100,000 25,020 75,000 plied in paying the interest on the special stock which the | | 
EE ~~ erg ~ lll ee 405,000 .. 105,000 105,009 | Joint committee would issue to provide the purchase money || } 
. Comcemn “Coteh h Farm, $100 at ; to be paid to the Underground Company for the acquisition 0! || | 
: Filani (Nigeria) Tin Mining Go_ 40,000 40,000 5,000 35,000 | the property. The stock so created would be called Met: a 1] 
_ Ss (February 8).........-.-.. 15,000 .. 15,000 3,000 12.000 politan District and London Electric Joint Power House Ret 
ere a British ne ss Each railway company would be liable in th | 
seme) <b. Ster. Debs. nal } irst instance for a moiety of the rent, but the apportionment | ] 
| . Seeene hie cad Bes ie 117,500 .. 115,737 .. 5,875 109,862 | of this charge and of the expenses of working the power-how e | | 
~~ (Bebruary8);.......2.+--..-, 65,000 .. 65,000 8,125 56,875 | Would be subsequently regulated by the amount of the current | 4 
ee ois — Railway respectively used by the two railways. The power-house, when > 
(February 8 en a £00,000 .. 841.500 95.000 on leased to the two railway companies, was to form part of the i 
*Kansas City Southern Railway undertakings, and would thus benefit the security of thei! 
Co. 5% Refunding and Im- debenture-holders. What the directors now asked for was | 
erTOl % (February A) LOW666 1,052,117 52,083. .1,000,034 mere > tatsouce tits enaeiag ae. Eee eee See | 
- — wee | tioned in the report was one promoted by the London Electric || 3 
a Bag e+ 309,020 ..2,717,520 ae ee asking for powers to extend their Charing || i 
Pah a J * Partly subscribed abroad. oe ross, Euston, and Hampstead line from its present terminus |] 4 | 
rem -ubscription to date a subscription for the | at Charing Cross to a solnt beneath the oumpeas"s Charing || 4 
OE cil Ab cesniicaon el £25,107,690 Cross station. 1} % 
SUED nese soeeesncconcee o” S| TD ensscssvccsave e+» £267,439,053 THE COMPANY'S PROSPECTS. : 
Si st citnaadamannad . 42,300,358! 1909 ........... peated 182,356,783 ; ; ' | z 
eee oon ntecgeostweseroes ar ara sees sbikecbaawiatewense So ee to the company’s prospects, the Chairman said that i} 4 
Rc cisehetaehs SID Taamags |) gos III agate | £2¢ Position had steadily improved, and would, he thought, 1 
SE Ssadas ihn vecakncbaas TENT UMN csissecestuandas aaccoe 167,188,403 | COMtinue to do so. The improvement must, however, from the || 
TD discchutiunnsdhasevd SOME RIED ckcékassiscoce sons . 123,019,689 | Conditions under which they worked and the limitation im- 
VIDS .ercceccsecccceeeeee 12,196,077) 1903 ...0ccseeeeeece +--+ 108,426,680 " posed on them, be comparatively slow. Their business almost | 
i 
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entirely consisted in the conveyarce of a large number of pas- 

noers for short distances. They had no freight to carry, and 

therefore “booms” in trade did not affect them as they did 

the creat freight-carrying lines. No fewer than 1,162 trains 

1 through Earl’s Court each day, taking the two tracks, 

-- per hour. The nwmaber of trains that ran on one line 

n South Kensington and the City was now 38 per hour, 

Mr Stanley hoped, when their new rolling-stock was fully 

rk. to be able to iacrease that number to 4o hourly 

rrent vear had begun well. On the other hand, they 

additional charges to meet for the first time this 

increased receipts had attracted the attention of 

mmittees of the districts through 

h the in, and they would have to contribute 

» a vear more to the rating authorities than they did 

ear. Considerable expendjture had been incurred at 

m Green doubling the track. ‘The work had 

by the London and South-Western Company, and 
be completed this year Ipé 


The District Company would 

to pay interest on the cost of the works, and that would 
t to f10,00c per annum. He was, however, assured by 
expert advisers that 1n a short time they would probably 
compensated by the increased traffic secured Against 
pective expenditure they would, after this year, savi 

,500 by the payment of the last of the warrants in respect 
mulated arrears of interest to the 

ts. In conclusion, the 


( 
rt and ac 


ertain 
Them 
ious assessment c 


t} railway fri 


been 








guaranteed sto 


Chairman moved the adoption of 


unts 
W. H. Brown (deputy-chairman) seconded the motion 
was, after a brief discussion, unanimously agreed t 


a special meeting afterwards held the Bulls referred to 
he Chairman were approved. 
‘ ual formal having been transacted, a vote 


l 
ks to the cl directors terminated the 


business 


lairman anc 


LONDON ELECTRIC RAILWAY COMPANY. 


general meeting of the 
Railway Company was held, on the oth 
Palace Hot 1, London, the Ri 


ge Hamilton, K.C.S.] chairman 


[be first half-yearly 
| ion Electri 
the Westmunster 


Lord Geor 


(the 
e secretary (Mr W. E. Mandelick) having read the notice 
ing the meeting and the report of the auditors, 
Chairman remarked that this was the first time that a 
lated statement of accounts had been presented in 
ection with the working of the three railways, which until 
itly were separate undertakings. These were the Bakerloo, 
Hampstead, Euston, and 


Charing Cross, and the Great 
Northe Piccadilly, and Brompton ‘“ Tubes The estimate 
apital expenditure during the next few years was about 
0, of which £20,000 would be spent in the next six 
ths, £80,000 would go to the improvement of their station 
facilities of imterchange at Oxford Circus, and the re- 
nder would be devoted to various developments and re- 
ents. He thought that the result of the past half-year’s 
g of the combined system would not be considered un- 
PASSENGERS CARRIED. 
I 


had carried 46,662,000 passengers. It would be noticed 
is compared with the previous half-year, this 
hgure showed a deficiency, but it was not really so, as in 
t us tables, when a through passenger travelled over the 
lines he was credited to each undertaking—he was 
1 as three passengers—whereas, under the amalgamated 
em such passengers would only count as one. Taking the 
parison on their present calculation, the passenger traffic 
howed a slight increase, the receipts being £332,000 odd, an 
ise of £3,997. The average receipt per passenger was 
1.71d. The total revenue had been £352,000, showing an in- 
crease of £6,837. The half-year’s working expenses amounted 
4,100,546, or £4,529 less than in the corresponding period 
OT 1909. It was proposed to replace the arc light which now 
inated the stations by incandescent lamps. They found 
experiments that the latter were much more effective a: 
well as cheaper, and it was hoped that the cost of the change 
uld shortly be recouped by the lesser expenditure which the 
incandescent lamps would entail. After paying debenture in- 
terest and the preference dividend, the board were able to 
‘are a dividend of 34 per cent. on the ordinary stock, leav- 

< £3,474 to be carried forward. 


te 
act 


EXTENSION OF THE BAKERLOO LINE. 


An 


ines 


examination of the passenger traffic showed that their 
were subjected to great competition for the shorter-dis- 
ance traffic, but the longer-distance traffic was very satisfac- 
ty. It was, therefore, the company’s policy to link up their 
hes with the great distributing centres, and to facilitate, as 
‘r as possible, the exchange of passengers between their own 
s. The Bill which the company proposed to introduce into 
ariiament had two of these objects in view. In the first 
“ace, it proposed to extend what was the old Bakerloo line 
.- Edgware road to Paddington Station. That was a part 
\. 2€ original scheme, but a better method of access to Pad- 
;ngton had been found than that at first suggested. Satis- 
ctory arrangements had been made with the Great Western 
Company, who would, in the earlier stages of the connection, 
Pay an annual centribution towards its cost. The other im- 
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provement was at Charing Cross, where at 
connection between the various lines was unsatisfactory in 
the past they had been subject to competition from the Lond 








County Council, which opened a system of tramways runni! g | 
almost parallel with the Charing Cross and H pstead tube. | 
That new system I tran had undoubtedly attra ia 
amount of traffic from that con pany’s line, but he was gla 
to say that they were gradually recovering from this, 1 the | 
returns of the last two months of to1o and the fe weeks of |} 
the present year howed a satisfactory i ise ie I 1g 
therefore, they might anticipate an improvement in tl ming |] 
half-year 
EXTENSION ¢ AMI AD 1 
The intention was to extend the Hampstead lu I } 
means f a loop line ind so ¢ tr i he 
of the three lines—the Hampstead, t > i} 
the District hould be in direct ph al t For 
that purpose they pr posed to make u fa new ethod of 1 
staircase r escalator, which had been f | i] 
wherever it had been tried. He had n ‘bt { 1} 
penditure would g¢ a xi result, and make ( li 
a great exchange and distributing centy Having ds 
the other Bills to be promoted in Parliament. which he - |] 
sidered at the meeting of the Metropolitan Dist 
Compa held ea t any, 1 Ch | 
by moving tl loptio1 the rt la 
The Right Hon. § \loer West, G.C.B . 
1a e led tl ti vhich wa ‘ 1} 
Resolutions we fterw assed ay ing B 1 
ing in Parlia ‘ g the ¢ i t st 
Ways ar to with tl Met Di ( t 
icquiring t (hel r-h 1 
The ret go « ector tl Right H Lord Farre tl IX } 
Hon. S Alver West, G.C.B., and Ad: S ( | 





|} 
A. G Bridge (+.( B ha bee é < ‘ | 
Messrs W. B. Peat and ¢ ’ t to |] 
the chairman and directors terminated tl | 
PORT TALBOT RAILWAY AND DOCKS COMPANY. | 

th th + thi 1 ak Q e! é } . 
olders in the Port Talbot Railwa Docks | si 
held the Sth the Great Western | H Pad- 
lington, | ( lJ. R. Wright (the ch ed, |] 
supported by t tight H Ea Du en, K.P 1 || 





Lhe re t va { | 
1 

accounts of th to Dec 21, IGI1 i tte 
tor < €Tat i a lL he } 1 OT > « 

trom all sources of / 662 98 7 | b f net ue 
account No. 10, after du r has bee e f l fixed 
charges, a unts to £20,318 13 l Out ls your ect 
recomme a dividend the ference es at e 1 


os 
— 
+ 
et 
+ 
x 
+ 
‘ 
+ 


Ordinary shares at the rate of 4 per cent. per annum for the 
halt-vear, both abs rbing 24,00 ind leaving a bala < I 
£1,718 13s 2d to be carried forward The capital expenditure | 
tor the half-year amounted to £11,524 6s gd, as per particulars 
given in statement No. 5. Mr Richard ( 

and Mr D. A. ti 


otter themselves for re-election. 
CHAIRMAN’'S SPEECH 
lhe secretary (Mr E. Knott 


the meeting, 


having read the notice ivening 


the Chairman said: Gentlemen,—I have ed tl st 
shareholders, and I lay it the table for inspection if neces- 
sary. I now lay on the table also the report and accounts of 
z : 


r ended December 31, 1910. You 
hat a sum of £12,892 was expended 


the company for alt- 
will see in statement No. 5 t 











on the important work of enlargement and further equipment 
of your dock works, as outlined by me this time last year. The | 
policy of your board is to keep abreast with the times, and they 
are satisfied that the works now in progress and the further 
works arranged for over the next few years are being warrant 1 
by results. You have now at Port Talbot a fine modern 
dock, and there is almost unlimited room for extensio! 
in the right direction by utilising a large area of the old | 
dock undertaking, which can be deepened to a maximum 
depth at a minimum cost. Your docks are also sur- 
rounded by an enormous virgin coalfield, to which serious 
attention is now being paid; in fact, development work 
making good progress. The comparatively favourable rates 1 
and from your port to the surrounding collieries, works, and 
districts must, combined with up-to-date facilities, tell in your 
favour. The imports and exports during the year 1910 amounted 
to 2,281,695 tons, as compared with 2,043,508 tons for the pre- 
vious year—an increase of 238,127 tons. 
INCOME AND PROFITS. 
a total gross 


Referring to the revenue account, this shows 
receipt of £67,662, being an increase over the corresponding 
period of £9,425. The revenue expenditure was 427,391, being 
an increase of £2,269. Going on to the net revenue account, 
you will note that, after providing for all prior charges and 
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} Interest, as well as transferring ) a general suspense | I may say they were probably lower than those of any 
| account, we have a balance yr appropriation of | company doing similar business in the city. They rep: t | 
1 #,20,318. ‘This permits of our 1 to recommend the | about. 5 per cent. on our premium income. QOur invest 
1 payment of the full preference dividend and an ordinary divi- |} retain the characte which we have always tried to keep u 
|| dend for the half-year of 4 per cent. per annum, with a carry- | have in British funds (Consols) £30,000; we have ce 
1} torward of / 1,718. This is at rease the dinary dividend | with banks in London, who give us business, £46,000; we } | 
| for the c: rresj onding period at the rate of 1 per cent., with an in British railways £15,000, Indian railways £10,000, { 
increase in the amount carried forward of £1,410. I do not | railways £46,000, foreign Government stocks £30,000, co] 
| think I have anything further in particular to say. You all |and corporation stocks £7,5 American railway gold 
received a report of our last half-yearly meeting, which stated | sterling bonds £30,000, financial land and investment com 
| that the negotiations which I last year mentioned as being in | £18,000, gas, water and elect: mpanies £20,000, 
; 1) progress had been satisfactorily completed. I have nothing to breweries ~1,200. The interest on our mvestments a: 
|| Id t r take away f what I the ud. The termination |jto £1 251 during the year 
I} of certai gat referred to by me falls in in July | AN ABNORMAL YEAR. 
\} I this vear, and l sequence there 1s nl d ubt we s} i be 3 2 
i | able to recommend a d lend for the year 1911 of 6 per cent. | With re gar to 1910 general ] suppose it must alway 
| the ordinar , a we feel confident that further divi- | in the annals of mar e insurance as one conspicuously ab || 
{| ait + this Hear. heat In conclusion, the | both as regards the losse Ss, clas , and casualties, but 
| WC) ma rma ed the adopt f the report and | especially with respect to the large amounts involved | 
1 t s | individual casualties. My predece r for two years and Hl 
i | Mr S. H. B d the motion. which wa ter a | has emphasised very strongly e umportant point, and t 1| 
1 f discuss , una ously agreed to and it was further | with respect to premium rates. tie remarked last year th | 
} 1} . , That « idends at the rate of } per cent. per annum | crux f the questi L i pront ¢ r 1OSss on marine insur, } 
+} half-vea the mpany’s preference shares a } per | that of continuously increasing premium rates. Phat 
' er annum for the half-year on the ordinary shares be paid, | as apparent to-day as it was the l am bound to say th 
i sj e-tax.”” : mittee representing the differe nt companies here have 
VOTE OF THANKS TO THE BOARD. } done their best, although a great deal more remains to be | 
Ht 1} fhe retiring directors having been re-elected, | They have establish rates on a 
{| setetion Cement ten smamstee ox wake ot tins tt tn heiemes, | On vy have gone into the 
1] Se ce tN } te d estimating and tracing the 1 1 
}| directors, and staff i the company, sala am al - : ‘ ; that thev 1 
t \| shareholder of this company, and I think I have attended | ¥@'Ut = g at what they 7 
; ; 1] earlv every meeting th it has been held in town, and it has j lair rate y to find that so ) as that rate has bes 
: poe feen pgeenge Fae eeee si acetal anes , | it has been cut. I mention 1 showing only one 
; | often fallen to my lot to propose this vot f than I can | ¥ ss iS een 
ll vou I do so every year with greater ple sure than the theult spe with which insur. Cee oS pu 
a r before. When we er that we are gett 7 a better } er-K¢ peuion ¢ ig will thi rt 
i \| dividend, la ure ir th s will be all the re he: | are eee eee ere patTES 
' : } his occasion. I remember going down to Port Talbot just after | PROBABILITY \IRER RATES. 
. ai S mpany was started and I x tal er the station 1 | I am pleased, however, to be able to tell you to-day tl} 
| \| by the eng r (I thinl i g | is and has been lately a better dis} sition on the par 
al |} to him that I had heard that Port Talbot woul ca 1 | of the more responsible underwriters at Lloyds—where, 
% , } Barr He said Well, I ¢ tk V é t that, but I th i way, during the vear some forty or fifty withdrawals have t 
i | || you can reckon on 6 pet t Well, we are going to have that | place—and a practical result has followed. They have « 
| | \ 6 per cent., and I dar A SC 1 Barry, too, for we are going | jnto an agreement with the panies with regard to 
Bi | to have, as the cl uid, something re, which is ve 1in well-known classes of business; they have alrea ( 
| || satisfact Wel had I wns as well as oun We lished an increase, and they have further agreed that 
I re r wi hares wet wn to about £4, and | working of this agreement goes on, if it should be found 
| h vho were fort é' h to buy at that pri ught to | the minimum rate which h been adopted is insuffi 
ngratulate t In bad t s Colonel Wright always | further increases will follow There are, of course, 
said Hold tu k that he said Ib mor 1 tters in ni tion with the work of these committe 
it he said Hold t se wl have be W | dentall the variety of « litions upon policies It is dif 
; Mr S lut vhich ull nowadays to tell what one 1 responsible for, owing 1 
f Aca h , ‘ i | enormous growth of condit Phat is also: a questi 
: . e ha . ) - igi o | . I r that } a I have 1 doubt will be ve refully considered by the 
eee eas ; ve dees a dae ae ittees both of the mpanies a! f Lloyds. A few d 
ae as See _ ' W es ‘ e took pos } f our new offices in Royal Ex hange | 
: *, — (Ay Se ae : | ings upon the old site—the site where, as my predeces 
P — on - ae 1 last year, for upwards tv vears this com] 
its honourabl 


LONDON AND PROVINCIAL MARINE AND GENERAL 
INSURANCE COMPANY, LIMITED. 


ha ft ret ry) } 7 bee ‘ 1 1 
| ili . a iid fe ral et } It th 


the London and Provincial Marine and General Insurance Com 


the 


Fa konica 





* 
ae 
ww Oo 
~~ of 
— = 
— 
a 
Ss 
~~ 





b yw unablet the ame stant attent 1 to the fu tions 
: f his office as he had j th past I ca assure vou 
is it was with very much regret and reluctanc. 
Lf leagues assented to hi 1ggestion; but we have, 
- oe - 7 ing — he st ll w th us as al ember 
na : core "eee ~ ¢ LO etain nis excellent help, 
yunsei, and advice. Ty lleagues did me the honour of elect- 
: ing me to fill the vacancy caused by Mr Launa’s ret lent 
; and I deeply appreciate this oe 


BUSINESS DURING 1010. 


Now we will refer to the operations of th upany during 
' ol Oo nll find n 7 ring 7 " aa 
TgI0. You will mG, l relerring to the accounts, that our 
nre me amo ay ‘ °? mire: , . 
premiums amounted to £253,884 compared with £256,658 in the 
previous year. Our claims settled to 


December 


- Ist last 
> 
amoun ed to £89,359; or 35.02 per cent., whic h 


heavier, I am sorry to say, than in tl} ee Sey = 
h 2 r) Say, than in the previous year. After 
deducting expenses that leaves £151,858 to carry forward to meet 
future claims. You will notice with regard to the 1909 acc ind 
that, contrary to expectation, it has been very disappointing 

and the £13,000 which we have transferred ‘to . 

suspense account to meet further claims will no doubt be found 
inadequate, though I may assure you that in case of need Pra 
1s more than ample provision available in our reserve. Our ex 
penses during the year were, as usual, on a very moderate scale. 


underwriting 


pe I DE LEPTIN 
enn 
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its shareholders | 


ler on a paid- 


{100,000. I venture, therefore, to hope that similar 
pros] y tom which we enjoved on that spot w 
| restored to us in our new quarters ] 


and upon 
lusion, the chairmar 
unts. 


Strachan s¢ 


our old 
1 moved the ad 
Té 


Mr Ww 


rt and a 


illiam M. 


ed the motion, v 
| carried unanimously; and a turther resolution was 
| proving a divide for the iths ending Decem! 
last at the rate of 6 per cent. 1um, free of income-t 
| The usual formal business h ne been transacted, 


| thanks to the ig terminated the procs 








EXPLORATION COMPANY, LIMITED. 


‘he annual general meeting of the shareholders 1: 


loration Company, Limited, was held, on the roth 


. Mr R. T. Bayliss 


T 
the Cannon Street Hotel, Lé 


’ 
peat AUGAkd 


The secretary (Mr H. F. Wreford) having read the : 
vening the meeting and the : rt of 


i 

° 

man and managing director) } 

t a port of the auditors, 
TY 


he Chairman, in dealing with the accounts, stated tha 
| Was a het realised profit of 46.324, and that they 
paying a dividend of 5 per cent. i 1 


The net result of th 
1909, but in a fil 
in profits must be expect 

f on their investments. The real 
and buildings in S 


| was n 

} 

| 

| 

g South Africa were probably the most u “a 
| 


t quite so good 


of that kin 


| 1 fluctuati: 
were writing oft £22,281 


a2+4 


factory investments they held, and they could only 
opportunity to go on 


g n the market and sell them. 
With regard to our investment 


companies at the price current at 


Wali 
He cont 
the shares of coppe! g | 
December 31st, the dep! 
tion in these investments represented, I am sorry to 
sum of £44,498, and you will ; 


realise therefore that had 
been for this depr 

| 

| 

| 


lation our sundry investments would 
re than the price at which they stand } 


have been worth m: 
books. 

} THE FUTURE OF 
i 


At the last two meetings of the 


COPPER. 


} mpany I have stated to. 
my confidence in regard to the future of copper, and wit! 


ibstinate defence of the views 





the least desire to offer any 


Spd oreo it is 


“a 
































have expressed in the past, I assure you I cannot see any 
reason for holding a contrary opinion to-day. The industry 


ay be said, at any rate, to have maintained its position during 
‘oro. As to the statistical position of the metal, a very material 
wwvement has taken place. According to statistics published 
leading metal brokers in the City, the visible supply of 
1] ner in Europe and the United States, which amounted to 
r-2.10 long tons on January rst, 1910, was reduced on 


| wary 1, 1911, to 138,274 tons. ‘This clearly indicates that the 
11 sumption of the metal during 1910 exceeded the product. As 
'| to the output for the current year, I doubt if the production 
|} for 1911 will show much, if any, increase over the year 1910. 
ii As to the consumption during this petiod, one must be guided in 
| forming an estimate by the probable consumption in the United 
te At the present moment neither the general trade of the 
| trv, nor its economic condition, is quite satisfactory. It 


1 been well said by someone, however, that it is not safe to 
1} be a bear of the United States, and notwithstanding the some- 


I] it unfavourable conditions prevailing at the present moment, 
prepared to find the consumption in the United States 
rver in 1911 than it was in 1910. For these reasons I arrive 
he conclusion that the current year will probably show a 
|| further improvement in the statistical position of the metal, 
if, as I expect, this position still further improves before 
1 end of the year, it will be accompanied by an increase in 
1 irket value of copper mining shares generally, which will. 
li 1. think, wipe out the depreciation in our holding of these 
i rities that I have just brought to your notice. Then you 
1 | notice that our holding in American Mine shows an increase 
1 pared with last year. This is due to an investment we 
1] recently made in the bonds of an important Gold Dredging 
Land Reclamation Company in Cahfornia. These bonds, 
1 ir opinion, form a perfectly safe security. In addition 
to, we hoid ordinary shares in the company which in the 
{| future seem likely to become very valuable. 
COMPANY'S INVESTMENTS IN MEXICO. 
now brings me to the subject of our investments in 
These stand at 499.437, of which /ss,689 is repre- 
|| ted by our shareholdings in the El Oro and other properties 
i] lexico that do not need any explanation, and the balance 
| .745 represents the sum of 2s 6d per shat 


called up upon 


| 250,000 shares of the Mexi Company, which you will re- 
| t ris the subsidiary Company we formed two years ago tor 
| pose of conducting our operations in the Republic of 
1 Nie In addition to this sum we must. of cour e, also 
| le as a part of the onerations of that con pany the loan 
|| ed in the balance-sheet of £139,878. You will there- 
] that In one way or another the Mexican Company has 
| expended a total sum of £183,626 during the past two 
| When I explained to you two years ago the reasons 
1] h had pr mpted the directors to confine their invé it 
1] { properties mainly to the Republic of Mexi J in- 
1] 1 you that it would take a considerab] time, and the 
i ‘ litur ot 1 substantial sum, before we could « xpeci to obtain 
| . I table results; and I desire to mak grateful acknow- 
f the patience with which you have awaited the de- 
| it this policy. During the past two vears M1: 
| id, the resident managing director of th Mexican Com- 
1] 1 his very ¢ inpetent staff of engineers, have examined 
i ecured options over, and carried out devel pment w 
i , @ number of propertie I consider that in having within 
| ! id of two years acquired two properties whi h satisfy 
|| equirements, and which hold out promise of yielding sub- 
| 1 ts for some years to come, we have been unusually 
| 
i PARTICULARS OF PROPERTIES ACOUTRED 
1| © first property we have acquired is the Buena Tierra 
1] » situated in the Santa Eulalia District of the State of 
H ( ane 1. This is a district which has been extensively worked 
t years, and it has yielded up to the present date a vas 
1] f noney Che ores of this district are chiefly silver and 
i] and a ready sale for them is found amongst the 
| vies in its vicinity. Silver lead mines, when they 
| grade , as is the ca f the Buena Tierra, f 
i] _and extremely simple method of mining 
| ill for no expensive surface equipment; « 
| : do but take the ore out of the mine and ship it 
| : f id the smelter d res the Test. We are therefore Te- 
Olt the necessity of providing large sums for. the 
of mills and other surface imp:ovements usual in 
a of gold and other mines, and of waiting throughout 
i§ period necessary for the erection of such plant, and 


y to a productive stage. In the 


e sh. ) one : a : 
t th Bi ena Tierra we have met with good luck. Mr 
* XK an option over this property as being one which 


bringing of the prope: 
\ 


“ea promise of developing into a valuable mine, and he 
| een fully justified by the results he has obtained. Shortlv 
the option was taken, and after only a limited amount of 
i had been pertormed, he encountered a new ore body, 
a after about three months development, he informed us, 
_ id, in his opinion, produce an amount of ore sufficient 
| ,.y)4¥ tor the entire mine. Under these circumstances we 
HOF Aesitate to exercise the option and to pay the sum of 
“3,171, being the purchase consideration. Since that date 

urther development underground has resulted in the dis- 


rir 
ay 


‘ 


‘ty of other ore bodies, and I think we have now reason 
scien =“ we have acquired a property of proved and 
tend aa prospective value, and one Which will yield a 
“acy and substantial yearly profit to the Mexican Company. 
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| 
We are now shipping ore from the mine to the smelter at the 
rate of 3,000 tons per month, which will shortly be increased 
to 4,000 tons, but whilst I am indisposed to make any precise 
predictions to-day I believe that unless we are very much | 
mistaken about the property, aud I do not think we are, we 
may rely that by the end of the year it will be giving a satis- 
factory income to the Mexican Company. The Mexican Com- 
pany will for the present work this mine for revenue. 

POLICY OF THE DIRECTORS. 

This suggests to me an explanation I should like to give 
to you with regard to the policy that has guided the director ] 
in this Mexican campaign. To earn substantial profits u 
the capital of a company of this nature by legitimate methods | 
is a somewhat difficult undertaking. To accomplish this by i 
the buying and selling of shares in companie = |] 
trolled by other parties is, we have learnt from experience, a 
somewhat uncertain method. We therefore think that the | 
future success of the Exploration Company can be best assured 
if we devote the bulk of our funds to t 
properties, relying upon the | t 
for th 


red 
roceeas 


¢ 
e sieadv and sub 


operation of such mines for ' stantial i me |j 
it is our constant desire to earn for the shareholders of this j 
company. I believe this policy will commend itself to you 
The other property acquired by the Mexican Company during 
the past two years, and in which it holds a 60 per cent. in- | 
terest, is the Santa Rosa mine, situated in the State of Zaca- 
tecas. We have spent a considerable sum in the develo; nt |] 
of the mine, which has justified us in erecting a mill for the | 
treatment of the ore and in consequence the has bee 
exercised and a company, called the Santa Rosa M ig - | 
pany, has been registered in London for the purpose of adju \| 
ing and defining the interests in this property as between t! 
vendors and ourselves In addition to these two mines that 
1 have now mentioned, the Mexican Company has ther |} 
mining properties under option which it is developing, and 
Mr Raymond is quite sangu that one or more of th i 
prove worthy of purchase I think from what I have said to 
you vou will realise that the Mexican Company has been carry- 
ing L very activ i systemati h e of investigation I 
am very hopeful that will be as successful in th ext tw | 
| 





: ’ ly + 
piastl i 
not only for bleaching rpos ut f é tl ‘ 
For the past eight W ive be engage arry- 
ing out experinie va ; Vs a pract i . 
we have w Sat fie l } be. ] i i ot WwW ite eT 
by submittin ur roduct to leading pap for tl 

} 1 ¥ , h 
purpose of pra il test, that the claims we for this 

. 
rr ess can be susta iu 1 anv scale of eration that ma 
be desired It is our intention, therefore, to form a I 
+ } Y > y 

f the purpose f acqu g this patent ind eranting 
licence to clay works to u the process r if it iy sé 








lesirable of acquuir leas r china clay lands and erat- 
r the pits then In lus t Chairma I i | 

} ' 

the adoption of the report and accounts 
Colonel Lucas s¢ ded the motio vhich was unanl y | 

- the usual fort il bus! ss was tla ted, and a vote 

s to the cha in for presiding termuinat re pro- | 

| 

BATH ELECTRIC TRAMWAYS, LIMITED. i 

1 @ . se a 

The annual general meeting of the shar holders in the Bath 1} 
Flectric Tramways, Limited, was held, on the roth inst., a I 
Winchester House, London, Sir James Sivewright, K.C.M.G | 


(the chairman) presiding. 
The secretary (Mr H. J 


Almond) having read the not: 
° ® wf thie Sane 
convening the meeting and the report of the auditors, 
} 7 ' fae the vear 
The Chairman stated that the traffic receipts for the yea 
} . Y "war uv) 
showed an improvement when com] ired with 
‘ 


previous year. The increase extended over all the departments 
of the company’s business, and amounted to no less than / 2,230. 


those of the 


1 


The board regarded. this as distinctly satisfa torv, especiall 


' 

} 

' 

| 
when the state of the weather which prevailed during the greater 
part of 1g10 was borne in mind. In a tramway and motor omni- 
bus system such as theirs the weather was an all-important 
factor. The company’s motor omnibuses, whi h for a long time 
caused them considerable anxiety, were now giving a satisfactory 
return, but they must look to the omnibuses as really acces- 
sories to their tramway system. It was the indirect advantage 
which they brought to the company that caused them to main- 
tain them as they did. It was by taking advantage of special 
occasions as they presented themselves that they were able to 
make the motor omnibuses a paying investment. 
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DISTRIBUTION OF PROFITS. 
After charging the expenses of operation and administration 
the total profit for the year amounted to £14,822, and there was | 
brought forward from last year £3,964, making in all available 
for distribution £18,786. That had been utilised to pay the | 
interest on the debenture stock and the dividend on the pre- | 
ference shares, and they had invested in terms of the trust deed 
£1,000 in the purchase of the company’s debenture stock. Up} 
to the present time they had succeeded in redeeming over 
£4,600 worth of debenture stock. Then the interest on the | 
loan amounted to £1,301. There was a balance left of £6,696, | 
which the directors recommended should be carried forward. 
They were compelled to do this. He was in great hopes that 
this year a dividend would not only be earned but declared 
on the preferred ordinary shares. The dividend had been earned 
but not declared, [because there still stood in the way the loan 
which had been reduced fron 5,650 to £24,150. That loan 
was contracted at a time when additional money was required 
to complete the extensions of the tramway, and it was anticipated 
that very little difficulty would be experienced in raising deben- 
tures to meet it; but at that time the money market went against 
them, and subsequently power undertakings went out of favour 


with the English public, and they were only slowly again getting 
into favour. That the security was good was undoubted, and 


the difficulty they had experienced in trying to place it upon what 
they considered satisfactory terms was that it was too small. 
They had been endeavouring to place this 1 
they could recommend to the shareholders, and his colleague, 
Mr Caillard, who the matter particularly in hand, was able 
to state that it was before certain parties at the present moment, 
who were hopeful of being able to place the debentures 
which the company was in a position to issue, and which 
constituted a valid, sound security, and to palce them upon 
terms which the directors could fairly recommend to the share- 
holders for acceptance. When that loan was paid off they 
would have no hesitation in declaring a dividend on the pre- 
ferred ordinary shares, and no one would be better pleased 
than himself when they did so, because he was the largest 
individual shareholder ¢ » books of the company. As stated 
in the report, towards the end of 1g10 the directors acquired, 
n what they considered very favourable terms, the lease of a 
1joi r station, including a foundry with all 
, &c., erected thereon. P 


an upon terms which 


farr 


LOW OPERATiNG COSTS. 


: 
During the vear the com 


g ipany’s cars ran over one million 
miles, and carried close upon six and a-half million passengers. 
Eliming iting the figures which related to the motor omnibuses, 
the carrying of parcels, and other extraneous work, the actual 


operating costs were under 434d per car mile, or, to be exact, 


4-733d per car mile. Including the cost of administration, they 
were 5.0g1d. He observed from a recent publication that a care. 


osts of 24 com- 


rporations, and of the 


ful examination had been made of the working 
panies operating tramways, and of 77 
whole of these there were only two companies whose working 
costs were under those of the Bath Electric Tramways. One 
of these was a company which worked the tramways in the city 
of Cork, but there the tramways and the lighting were amalga- 
mated. Their total cost was s.o8d. The other was Dublin, 
which worked out at s.04d. There were only two out of the 77 
corporations whose working costs per car mile were under <d, 
so that it would be seen that Bath had much more than held 
its own compared with other undertakings of a similar character. 
He did not wish anyone to run away with the impression that 
efficiency had been in the slightest degree sacrificed to economy, 
because their system and cars were very well maintained. They 
invited to extend the company’s tramway system still 
further, and in the debenture issue, which they were endeavour- 
ing to arrange, they were making provision for a sufficient 
amount of money to carry out the extension to Saltford, and also 
to go in for certain works which they were perfectly satisfied 
would be of a remunerative character. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 
Mr Hugh F. Clutterbuck seconded the motion, which was 
carried unanimously; the usual formal business was trans- 
acted, and a vote of thanks to the chairman for presiding 
terminated the proceedings. : 


had been 











WELFORD AND SONS, LIMITED. 


The 25th annual general meeting of the shareholders in Wel- 
ford and Sons, Limited, was held on the 6th inst. at the Cannon 
street Hotel, London, Mr John Welford, J.P. (the chairman and 
managing director), presiding. 

The secretary (Mr H. Trotman) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Notwith- 
standing all the ups and downs of the past year, we are main- 
taining our usual payment of 10 per cent. per annum, adding a 
further £6,000 to the reserve fund, which will bring that fund 
up to £70,000. Our investments, as you will see, have been 
increased, and now stand at over £28,000, and I think you will 
one and all agree that the balance-sheet shows, under somewhat 
adverse circumstances, a state of affairs that we mav be proud 
of. (Hear, hear.) To meet the requirements of our large 
clientéle we have to be on the move, and within the past few 
months we have acquired and opened five new branches. These 
have been fitted up in our usual substantial and serviceable 
manner, and results to date are most encouraging. These addi- 
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tions will enable us to cope with our steady and prog 
business, giving greater facilities to our present patro: 
adding substantially to our c/tent?/e, trade, and profits. | 
say that we have received quite a number of congratulati 1] 
letters of appreciation from shareholders and 
districts served by these new branches. 


rr 


patron } i] 


HIGH STANDARD OF QUALITY MAINTAINED 


Our farms, dairies, and stock have been substantially ; i 
tained at what is known in the dairy trade as a very 1] 
standard. The aim and desire of your directors has eve: I] 
to do their business in the best practical manner, supply 
best goods produced vnder conditions of healthy purity, 
secure this we have a staff of specialists particularly gq 
controlling our medical and veterinary inspections, wh the || 
control and research work of our laboratory staff enable us + 1] 
test and secure goods of the highest quality, and the r 
work of that department also places us in the forefr 
regard to all new methods. In short, our methods 
summed up in the phrase ‘ Practice with science ~(h 

and I am glad to say that we have a good staff of pra 
people serving the company. You have doubtless heard a 
deal about Pasteurised milk, which some people have attempted || 
to boom as a novelty. Many years ago this was held 
favour, but with the advance of science, and particularly the || 
research work of Professor Metchnikoff and his school, the pre. 
servation of the natural lactic acid in the milk has been held t 
be particularly beneficial in cases of intestinal disorder, 
the position taken by this company from its commence: 
supply pure natural milk, produced in a cleanly and he 
manner, and safeguarded in a practical way from the 
the table, has been vindicated to the hilt. (Hear, hear 
conclusion, the Chairman moved the adoption of the report and |} 
accounts. 

Mr F. R. Welford seconded the motion, which was | ‘ 
mously adopted, without discussion; the usual formal | 
was transacted; and a cordial vote of thanks to the cha 
directors and staff of the company terminated the pr 


4 











JOHN KNIGHT, LIMITED. 


de y . ‘i } 
The fourth annual general meeting of the shareholders i hn | 

Knight, Limited, was held, on the toth inst., at the (reat 

Eastern Hotel, Liverpool street, London, Mr Willam D 


Knight, J.P. (the chairman), presiding. 
The secretary (Mr James Webster) having read the not * |] 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: We 
have made a net profit of £46,189 as against {£40,000 the | 
last year, and we propose to pay to the ordinary shareholder 


a dividend of 8 per cent., which is the same as that last 
year. (Applause.) For the deferred shareholders the di 
will be 10 per cent. as against 9% per cent. last yea Ap- |} 
plause.) We have added another £5,000 to the reserve, which 


now stands at about £25,000. (Applause.) We have maintained 
all the buildings and property in the high state of eth 





and we carry forward a balance of £11,170, which is §0 per cent 
larger than that with which you began the year. (Ap ‘ 


The question of an increased dividend was not overlooked, but 
after reviewing the situation your board came to the con 

that it would be safer to defer that luxury at all events for th 
year, and rather to strengthen our resources in this way as Wt I] 
as by the growth of the depreciation fund, which you will notice 
has now the sum of £9,204 to its credit, and which may become 





useful to us some day. So far we have been fortunate e: igh 
to enjoy a series of fat years, but we cannot forget that lean 
ones may come, and it is well to be prepared for them. The 
results I have enumerated are good for the shareholde: but 


perhaps I may be legitimately excused for saying they are 
peculiarly gratifying to the original vendors of the business when 
we see that the net annual profits, which were originally est 
mated in the prospectus at about £30,000, have become on an 


average £40,000 for the four years succeeding the formation © 
the company. 


A MODERATELY ESTIMATED GOODWILL. 
Goodwill is a feature frequently dealt with by 
critics, but when, as in this case, the amount it stands a 
represents the profits of a year and a-half, I think « A 
hypercritical financier will not find fault with our figures, 
especially when it is remembered that we are steadily bu 5 
up the reserve at a rate more than double that contemp!ate¢ 
at the issuing of the prospectus, so that it has already r 
the respectable amount of £25,000, all of which is invé 
first-class securities outside the business. (Hear, hear.) I thins 
I have spoken on a previous occasion of this matter, but 
should like to reiterate that your board are anxious not § 
much to pay startling and perhaps ephemeral dividends, but t? 
build up a business that shall be thoroughly sound from [0] 
to bottom, and that so far as the limitations of human aou1'y 
and industry will allow, you may be able to rely upon havins 
a sufficient and regular dividend based upon a solid and suo 
stantial reality not likely to vary very much in value {rom 
year to year, except, we hope, in a general tendency upwats 
(Hear, hear.) 
EMPLOYEES’ BONUS FUND. 


There is one other item in the balance-sheet to which |! 
should like to refer, and that is tht employees’ bonus fund, t0 
which your board attach great importance. We havé a large 
number of employees on the books of the company, and the 


— 
—— 
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the end of the year one haif-week’s wages for every 14 per 
t. paid as dividend above 5 per cent. to the ordinary share- 
iers. For the year that is past we hope to be able to hand 


i 


to the employees three weeks’ additional wages—(ap- 

.e)—which I need scarcely say they are ready to receive 

h much satisfaction—(laughter)—and a cheerful anticipation 
{ 
| 
} 


newal of the agreement which meets with approval from all 
ties concerned. This fund, although it is renewed year by year, 
idured for six years, and it may interest you to know 
there are now 2,275 shares held in this way in trust for 
yees, a condition cf things tending, we believe, both to 


| the well-being of the employees and the stability of the com- 
i (Hear, hear.) In addition and outside the bonus 
e altogether, we have 48 employees shareholders holding 

tively 3,272 shares, wh.ch, with the others, make a total 
coo shares held in this way, and thus materially assisting 
tablish a co-operative spirit of the best kind in an indus- 
ompany, and, in fact, constituting our employees co- 


ers in the business. (Hear, hear.) 


MANAGEMENT ARRANGEMENTS. 


Or ther matier I must mention before closing, and that is 
f the greatest importance—I mean that of the manage- 
it of the company. You will remember that the original 
ement with the two gentlemen who so successfully conduct 
affairs was for five years, expiring at the end of November 
this year. You will, I am sure, be pleased to learn that 
| ur board, anticipating this, have entered into a fresh agree- 
nt, in virtue of which the last year of the old one is can- 
led. and we obtain the services of these gentlemen for 
ther period of five years from December 1st last. (Ap- 
suse.) We have invited Mr Hope, whose experience and ad- 
nistrative powers have been of the greatest service to the 
pany, to become our deputy-chairman—(hear, hear)—-in 
lition to his other duties, Mr Knight relieving him of a 
rge portion of the factory work, and we trust the result of 
their onerous labours may be as successful through the future 
the past. In conclusion, the Chairman moved the 
|| adoption of the report ind accounts. 

| Mr J. W. Hope, in seconding the motion, said they had 
ived at a stage in their history when they could confidently 
ttack a further development of the business. It was rather 
a curious coincidence that the improvement shown in the out- 
it of manufactured gouds for 1910 was in exactly the same 
tio as for 1909, when they exceeded by 9 per cent. the total 
for the previous year. The tonnage, of course, was different, 
i| and for 1910 the increased tonnage amounted to 3,179 tons. 
Mr Hope added that the goodwill of the company had im- 

|} mensely increased in value during the past few years. 
The resolution was then submitted to the meeting, and 
1animously agreed to; the dividends as recommended were 
leclared; the retiring director and auditors were re-elected ; 





ind a vote of thanks to the ciairman for presiding terminated 
the proceedings. 
BOYVRIL, LIMITED. 
The 14th annual general meeting of the shareholders in Bovril, 
| Limited, was held on the 7th inst. at River Plate House, London, 
the Earl of Erroll, K.T., C.B. (the chairman), presiding. 
The secretary (Mr W. A. Harris) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman said that, when the general conditions of trade 


luring the past year were considered, he thought it would be 
imitted that the company had done remarkably well, the 
iles for the month of December having beaten the exceptional 
ord set up in 1909. He was also glad to say that the sales 
up to date in the new year continued to show an increase over 

se of the opening month of last year. Last autumn the 
results were announced of some striking experiments that had 
been conducted by the distinguished physiologist, Professor 
W. H. Thompson, of Trinity College, Dublin, to test the value 


| 
| 
| 
{ Bovril as a food product. The experiments had been made 
|| quite independently of the company; in fact, the board 
lad no knowledge that they were being carried out. The 
following was a brief account of these experiments :—In 
| “rder to secure a decisive test, dogs were’ first brought to a 
| nstant weight on dried dog biscuits mixed with known quanti- 
= ot water. Bovril—from 2% to 7'%4 grammes—was then 
added to the food, with the result that the weight of the animals 
| went up as much as §0 to 100 grammes, or, in round numbers, 
}} 19 to 20 times the weight of the Bovril given. Afterwards 
| Bovril was discontinued, and the animals fell back to the 


1 
\ 


riginal weight. Compared with the effects of hard-boiled white 
‘' egg, 1t was found that from eight to ten times as much by 
- ight of the latter had to be given to obtain the same increase 
weight, or, taking the dried organic solids in the two foods, 
vom two and a-half to four times as much egg white had to be 
siven to obtain the Bovril effect. In several of the experi- 
ae there was a retention of reserve nitrogen, and in all an 
eaea ah en of other foods It was, therefore, con- 
vohind a ovril had both a direct and an indirect nutritive 
vue, the latter by causing a more complete digestion and 
callaion. te of the other food given. Without going into techni- 
ot chalien ao nee say that by these experiments the special 
| welp fume a y the late Lord Playfair for Bovril, as a food, 

established confirmed, and two important facts were clearly 
shed, first, the direct nutritive value of Bovril itself; 


| second, the remarkable influence exercised by Bovril upon the 


tr 





| 

| 

board have decided to r>new with them for the current year | 
| +he agreement by which they will become entitled to receive | 
' 


i 
! 





assimilation of other foods. Its addition greatly increased the 
nutritive value of ordinary diet In view of the weight of the 


authority attaching to these experiments and their importance | 
to the business, the board felt that a special expendi ire should | 
be made to bring the results to the attention of the 1 lic | 
expenditure was, of course, harged to the current veal 
revenue, though, having taken place in the closing weeks of the | 
year, its full benefit could not be realised at once. He was 
pleased to state that the « pany had been honoured with the | 


Royal Warrant of Appointment to his Majesty King 


rC OTE e 
an appointment that th npany held for many vears from th: i 
late King Edward VII . i] 
rH} \ ts < 


Dealing with the accounts, the Chairman stated that the 
oft amounted to £296,555, which was £7,go0 more th: 
he previous year, whi 


ceptional expenditure referred to, showed an increase of £2,168 
After payment of the dividends, it w proposed t lace £7. 
to reserve, making that nt ; : 
forward £11,990. The business 


progress, and during the year 1 
l-paying stage Owing 1 
interest aroused by the important 
ferred t a medical recept 


dividen 


factories on the 26th of last 
interest taken by ] 


Virol, Limited, showed g 1 

y the medical profession in all matters ncern- 

ing national health, and the importance attached bv them t 
the nourishing value of the f 1 of the people, he was pleased 





to say that 1,000 well-known members of the profession fr 
all parts of the untry accepted the company’s invitati 
he visitors inspected the n el factories and every detail 
the manufacture, and expressed unanimous approval of the 
scrupulous cleanliness and scientific care with which the pre- 
paration and manufacture of Bovril was carried out. In con- 
onclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr George Lawson Johnst ce-chairman) seconded the 
motion, which was, after s f iscussio! adopted, w I 
dissentient. 

The usual formal business having been transacted. a vote of 
thanks to the 
ceedings. 





SOUTHERN SHAN STATES SYNDICATE (1909), LIMITED. 


The first annual general meet f the shareholders in the 
Southern Shan States Syndicate 1909), Lin 
on the 8th inst., at Salisbury H 
Baker presidi gy. 

The secretary (Mr I. A. Henderson) having read the notice 
convening the meeting and the report of the auditors 


The Chairman stated that they had issued 74,000 sh 


ited, was held, 


London, Mr Frederick W. 


fully paid, that being the purchase price, and 34,963 shares 
upon which 1os had been called uy Since then ss per share 
had been called up. The st of the property was £69,171. 
With regard to the progress of operations, it must be re- 
membered that the country was a difficult one, and operations 


were slow owing to the rains, but he could safely savy that in 


the Mawchi mines they had made progress through the energy 
of the mine manager, Mr C. M. Euan Smith, and that progress 
would compare favourably with that made on similar mines 


elsewhere. Theirs was primarily a 


| « nga d developing 
syndicate, with a large field t ver, and from the commence- 
ment they had examined only properties that appeared to be 
favourable. The Mawchi mine was taken in hand in 
January, 1909, and_ disclosed both vein and _= alluvial 
matter. The alluvial deposits were of great extent. Starting 
with indications of three veins, they had continually disclosed 
others. They had now definitely proved the existence of 16 





went the better the prospects appeared. In January last year 
they sent out Mr N. B. Knox to make a full report on the mine, 
and were encouraged to proceed with further energetic develop- 
ment. In the early part of 1910 Mr Euan Smith came home 
on leave through illness, and it was arranged that Mr Twite 


veins, all of them tin and wolfram bearing, and the further they 
should go out to replace him 
RESULTS ACHIEVED. 


months’ work they had arrived at the following 


After eight g 
result :—Active development had been confined to three veins, 
and it had been thought better to concentrate all available labour 
on these and develop a large tonnage of ore. On December rst 
it was estimated that on these three veins alone the ore actually 
blocked out and the possible ore amounted to 37,648 tons 
A cable stated that there should be a further 58,000 tons of 
probable ore, estimated on the basis of only 60 feet beyond 
the ore bodies opened up by present developments. The work 
had hitherto been concentrated on only one side of the hill, and 
although outcrops had been located on the other side it had not 
been possible to ascertain whether the veins were continuous 
through the hill or whether there were faults. ( p to 
the present no faults had been disc¢ vered If the veins on 
which they were working should prove to extend right through 
the hill, then there would be an enormously increased tonnage 
on which to calculate. Active development work was being 
carried on on 17 levels, and every foot driven should develop a 
further large tonnage, and the ore blocked out would increase 
rapidly with every foot driven into the hill as compared with the 
earlier work. 
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ing plant to deal with 30,000 Si , all costs, after paying 
all transport charges to the market and ; estimated unt for 
establishment eee should not exceed 228 per 2 f ore 
treated He put it to the meeting simply and with nv detail 
to show that ; n in et result they had, « in his tial stage, 
\} a profit in sight of over S100, at th t pi f tin 
and wolfram. 
| SMALI EXPE S I R i 4 A 
The expenditure to date ! I about "5 and he 
believed that upon such a small expenditure and ler such 
lithcult nditions it was t oit that ich a g pros] t 
| had i een shown, and only thre it of the 16 veins had at pre- 
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ANTICIPATED PR 
lhey were advised by Mr Euan Smitl 


i ul 

to the mine, that the average assay value of the ore 15 face 
was now 5.2 per cent. of tin and wolfram, and the erstood 
that the further they got into the hill the richer i the ore 
become ; but, taking the value of the wh servatis 
basis of 334 per cent. of tin and wolfram, concentrates pet 
should be worth at the present pt fr ll wolfram | 
(say, £190 per ton) about /4 6s per ton of ore. gross value | 
tor the 37,648 tons as per the December: sa 
4,101,886, which gave them a substantial basis g opera- 
tions proper. These figures were exclusive of the 58 » tons of 
probable ore menti med, and we ilso | h mat f | 
a 334 per cent. concentraie, whereas thev we ’ at e | 
average assay value of the pr i wa h I The 
were of opinion that with a pr \ mn 
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re 
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mat : — ’ 
© 4 a io } 4 
they w e al < i Ll at 
j ent é ‘ } 1 I ‘ 
moved the adoption of the 1 a 
Mr P. Wigham Richard = g g 
. .. ré t \ + ¢ 
¥ 
Mr i tn Y i} 
| IT T¢ Ss i 
\| 
() t { 1 \ j 
i 1) | the eSO Ww ? h + t 
| defr t! g 
| I Tt » I } Sha ~ t = t ] < é é 
i 
| ( i] a 1 al th t h 
i } 
1 ing of th 1id sj i 1 
| Lhe usua rmal busine g 
thanks to th h nan f ré 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


-—— REeoFipts.——-, ——-Receipts, —— 


THE ECONOMIST. 


! 


‘SCOTTISH UNION & NATIONAL 


| OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISES, THIED 


| 
| 


Apl.1,'10, Api. 1,’09 Week Week 
to to ending | ending 
Feb. 4,; Feb. 5, Feb. 4,| Feb. 5, 
1911 1910 1911 1910. 
Balances in Exchequer & z iL . 
[st April :— 
Pank of England .........0se00e- 2,071,12C 5,080,368 oe ee 
Dams OF BEGINS scccccscevcesseses 760,126 1,270,059 = ee 
ee 2,831.248 6,350,427 ; ee 
GUstOMS cocccsccscccccccocceccocccsc.++: MOIOIN: 96.901.-00 558.000 418,000 
POD:  ctnteesenasdsébeesdens wees Ob oes 34.105. 90 27,236,900 345 200 561,000 
Estate, &c., Duties ..... eepre eery 20,873,000 18,165,900 707.000, 250,000 
Sees 900505 0b6ds 0d eSt0s06ces0n ces . 7,879,0%0%.' 6,772,300 117,000; 110,000 | 
JANG LOE .cccccccscccccccecscccesess rc a 
onto Duty Licbbbebasds SSRCbs bene ) 2,900,00¢ 500,000 180,006 50,000 
Property and — ka 42,373,000; 10,075, 2,645,000 481,000 
Land Value Duties......... eee 290,000 ; 20,000 i ; 
NG. Se ciwsdccehatendensdbdenns 19,340,300 18,280,000 200,000' 190,000 | 
eee 400,00C 400,000 . 
Receipts from Suez Canal Shares and 
ND <6 seknasdedudosncons 1,208,343. 1.136.672 | 
BEIsOSMAMOOUS «cco cccccccccccccccccss 2,365,335 1,321 803 173 | 
ND canes sicccnuvsden etnies 159,743,651 109,677.4x¢ G 1,8,.0,173 
Total, including Balance.............. 162,574,909 116,027,907 
OTHER RECEIPTS. : 
Repayment of Advances for Bullion 1,240,000, 1,220,000 
Repayment of Advances for Interest = 
on Exchequer Bonds under the 
Capital roe (Money) Act 
1904 . 143,451 170,86. ~ | 6702 
By Issue of E3 xc hequer "Bonds" unde1 ae 
the War Loan (Re demption )Act,1910 .20,895,002 sas “ 
By issue of Fxchequer Bonds under | o 
the Capital Expenditure (Money 
Rs DPA hiss se stake btceorwdndov ews os 4,803,276 - j 
Tnder Telegraph Acts, 1892 to 1907 550,000 750,000 
Under Military Works Acts, 1837 to 
Ei tevsakeSane eis hnuehshnnninn ind O00) ww Ctl lk CUT 
Under Public Buildings Expenses Act, , 
NE Od duds tlkne aie} dan stbb-s do wslene 30,000 113,000 we - 
Under Public Office $ Site (Dubli: | 
DOR ER Haves dividderedsunsasenecec 45,000 20,000 "se 
Cunard Loan—Repayments on ac- cm 
count of Primcipal /.....6.sccesceces 130,000 130,000 - 
Suez Canal, Drawn Shares........... 8,063 9,431 be “2 
Temporary Advances, Deficiency 3,506,000 6,800,000 os 


Temporary Advances, Waysand Means oe ™ | sn 
(including Treasury Bilis £15,500,000 
in 1910-11, and £24,800,000 in 1909-10.) 17.000,00C 25,30C,000 


BE. Socuksccdzemencensbeunteis 206,266,425 155,354,477 4.772,000 1,936,875 


Sennen 


————— 


ee 


eo 


{February 11, 1911, 


EXPENDITURE AND OTHER ISSUES, 





Total Issues out of the Exch 
to meet Payments from 
7—— Isscvxa, — 
Apl. ne "10, Apl. 1,'09, “Week Week 
to ending ending 
F - 4, Feb. 5,) Feb. 4, | Feb 1g 
4911. 1910. 1911. 1910 
| National Debt Fervices ....4++- e+++ | 21,062,590 20,195,264 500,900 
Development and Road Improvement 
Funds.. cusungcesiss suse ousetiss ra 604,378 sa 
Payments to Loca! ° axation Ac- 
ee er een ... 7,126650, 7,250,199 90000 40 
Other Consolidated Fund Services..... 1,484,905, 1,471,022 9.166 ; 
Supply Services ....sceeceverceeeseeee 108,274,162 101,753,889 2,377,000) 1,36; 
Expenditure...........+++ . 138,502, 685 130,670,374 2,S76,166. 1.84 
OTHER ISSUES. 
For Advances for Bullion ......++..-- 1,370,000 970,000 Pe IC 
For nena Se a = Pee 
chequer Bonds under the Capita 
Expenditure (Money) Act, 1904 .. 143,451 170 863 ‘es a 
For War Stock and War Bonds issued | 
under the War Loan Act, 1900...... 21,000,000) ee ie 
For Exchequer Bonds ee 
Capital Expenditure (Money) ct, 
isc4 cxapaite Te ee . ' 4,803,300 a 
Under Telegraph Acts, 1892 to 1907 .. 550,000 800.000, os 
Under Military Works Acts, 1897 to 1903 150,000 100 000} we 
Under Public Buildings Expenses Act, ' 
SOD wands saccncneén 2bnbneeeezene 47,000 200,000 
Under Publi ic > Offic es ‘Bite (Dublin) Act, 2 { 
IN iin ce cna aan ae Ae aaa 45,000 30,000 cs a 
Cunard Loan Repayments Issued to | 
National Debt Commissioners under 
the Cunard Agreement (Money) Act, 
errr 120,000 130,000 
Surplus Kevenue, 1907-8, issued under | 
Section 9 of the Finance Act, 1908 5,000 1,C00 7 es 
‘ Suez Canal, Drawn Shares Applic d to | 
> | veduce Debt under the Finance Act, 
SOE 5.ccchdaneninssseceeaierrnes 8,063 9,431) a ee 
Deficiency Advances repaid (excluding 
in 1909-10 £1,500,000 paid off out of | 
Surplus Revenue 1907-8) .........--. 3,500,000: 5,300,000: aa sia 
Ways and Means Advances repaid (in- 
cluding Treasury Bills £29,500,000 in | 
1910-11, and £4,500,C00 in 1909-10) 35 000,000; 5,000,000' 2,500,000 


200,451,399/ 148,184,968 4,476,166 1,94 
Jalances in Exchequer:— 


Bank of Emgiand § cccccccccccoses E,076,861, 6,520,330,+ 141.634 + 75.8 
Bank of Ireland ...cccccseccees ee 738,365, 649,179 + 154.000 + 
5,815,226! 7,169,5091+ 295,853 + 
Treasury Bills outstanding on February 4, 1911:— £ 
Bilis issued by Pablic TemRes oe ccccceves ccesevesececececes -  13,690,00 
eee CAMO WIO TOIOE od cccccdecescaceconsdeeseenécassccese 3,900, 
Treasury, February 7, 1911. ORL cccsocccccces cocces 17,§ 


Inc.orDee for Week | 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return re 
jected communications, 
are accompanied by a stamped and addressed envelope 
Communications must be authenticated by the name of the writer 





tHe NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, +> 


Funds over £6,000,000. Annual Income over £1 000,000. 
New Business £3,000,000 per annum. 
NO SHAREHOLDERS. PURELY MUTUAL 


Premium Rates.—10 per cent. below average of English and Foreign Of 
Children’s Endowments.--A specially attractive popular scheme. 


Annuities. ~The Association is THE BEST CFFICE FOR ANNUITIES. 
LARGE BONUSES. LIBERAL CONDITIONS 


Chief Office for Great Britain and Ireland: §, CHEAPS'!DE, LONDON, E.C 
Manager, JOHN B. GILLISON, F.1LA., F.F.A. 








INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS -~ - -~ 


| SIRE (including 
PENSIONS, 


£6,250, — 


Loss of Profit), LIFE, ACCIDENT, ILLNESS. ANN UI 
LEABKHOLD, BURGLARY, GLASS BREAKAGE, TRAN 


PARTY,AND WORKMEN'S COMPENSATION INSURANCES EFFECT! 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew square. 
London: 38 King William street, E.C. 


ROY AL__ tia! Funas 216,650,262. 


INSURANCE Procis manine. LIFE. 
COMPANY, 


ACCIDENT, _ BURGLARY. 
LIMITED. 





HEAD ( 1 North John Street, 
OFFICES | 29 Lombard Street, LONDON. 
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| Proprietors’ capital .. 14,553,000, Government securities 


— 
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Che Bankers’ Gazette. 


February 11, 1911.] 





BANK OF ENGLAND. 





\ ‘Ts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, February &, 1911. 
ISSUE DEPARTMENT. 
£ £ 
issued ...+++++ 54,845,060 , Government debt.... 11,015,100 
| Other securities .... 7,434,900 
Se Gold coin and bullion 
54,845,060 | 
BANKING DEPARTMENT. 
£ £ 
14,905,493 
28,219,391 
27,547,920 
942,937 


Rest cececccccccess 3002,070; Other securities 
‘ublic deposits* .... 11,746,400 
her depositS ..ese 41,751,273, 


i ee 
Gold coin and bullion 


| Seven-day and other 


| 
| 


| 


i) 


| Other deposits 


1 Other securities 28,656,530 
|| Reserve of notes and coin 21,514,145 










| Other deposits 


| Bank rate of discount 


} 
{ 
Clear emburs (3 months) 20.66-70 


bilIS .ccccccccccece 32.695 
71,615,741 


Lene 


——— 


36,395,060 | 
54,845,060 | 


71,615,741 | 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 
Dated February 9, 1g!I. 


The following were the changes in the principal accounts when | 


»mpared with last week :— 
Increase. 
£ £ 
Circulation (exclading 7-day and other bills) .... 0 =. cau ueues 
Public deposits sere eee ecerereseee eeccepecccoecess bIDIED cnceceee 
Government securities .......+ eee eccsecccecccccs 
Other securities 





cosese  _ 11,595 


gaan RE 
COMPARATIVE TABLES. 


he following shows the amount of circulation, Bullion in both 


_— 
A 


Decrease. | 
. 


lepartments, Banking Deposits, Banking Securities, Keserve and | 


Kate of Discount for three months ended February 8, 1911 :— 


Gold 
in from 
Abroad or 
out for 
Export. 


Circulation Securities 


(excluding 
Bank Post 
Bills). 


Coin and 


in d 
Bullion. Banking Reserve. 


Depart- 
ment. 


Date. Deposits 


% of Reserve 
to Liabilities 
Bank Rate. 


1910 £ £ £ £ £ £ % % 
v. 16 34,964,014 1,852,000 in 28,522,745 47,509,401 40,376,026 24,891.269 

23 35,591,024 343,000 in 28,152,970 50,261,207, 42,153,828 25,888,054 

30 35,631,472) 244,000 out 28,394,980 51,100,866 43,134,714 25,686,492 50} 44 

Dec. 7 35,637,626 824.000 in 28,202,600 51,152,561 42 997,716 25,885,026 503 — 

14 $5,088,033. 308,000 in 27,999,310 51,071,054 43,286,471 25,538,723, 50 — 

21 32,863,893, 277,000 out 28,643,605 48,872,04S 43,964,168 22,670,288 

re 31,355,545, 514,000 out 28,610,215 55,962,860 52,533,182 21,195,330 


in. 451,940,345" 503,000 ont! 28,520,530 61,748,432, 57,784,106 21,869.815 
1] 32,899,783, 510000 out 27,898,125 |48,939,703 43,586,099 23,451,664 
18 34,661,264, 266,000 in! 27,418,775 50,090,479, 42,480,090 25,695,489 
2S 35,977,242, 116,000 in. 27,250,665 52,342,304) 43,253,975 27,176,577 
1 36,467,105 282,000 in, 27,701,030 52,820,125 43,713,450 27,216,075 
§ 57,337,997| 733,000 in’ 27,297,140 53,497,673 43,124,884 28,490,857 


352 
474 
513 
514 
5la 


pees 


Subjoined is our usual 


ine 


table, affording a comparative view o 


ell as ten years back, viz. :— 


\t corresponding date Feb. 6, | Feb. 12, Feb. 10, Feb. 9, Feb. 8, 
with the present week. | 1901. | 1908. , 1909. 1910. 1911. 


Circulation (excluding! £ 

, Bank post bills} ........ | 28,888,340 
Public deposits .. 8,318,973 
38,699,071 
15,097,693 


£ £ £ 
28,878,610 27,798,685 27,297,140 
10,512,691, 7,891,151 11,746,400 
41,320,889 44,763,088 41,751,273 
14,801,155 14,013,424 14,905,493 
29,255,647 22,454,525 28,219,391 
25,787,251. 27,227,055 28,490,857 
36,215,861 


£ 
27,865,920 
13,654,443 
39,810,384 
14,327,216 
28,675,259 
28,618,570 
38,054,490 
454% (| 534% 
44% ae 
Sa ta 33 4 
96 87 45 
| 279d 2644 23tad 
Exet --| 268 74 | 34s 3d | 33s 4d | 338 72 30s 9d 
see ee On Paris (short) 25.174-224 25.163-183, 25-183-21}, 25.162-18} 25 283-514 
msterdam (short) 12,2-1 121-2 | 122-25 | 12.28-2§  12.14-23 
aon 20.74-78 | 20.63-57 | 20.60-67 | 20.66-70 
ng-house return . .. . 215,557,000 216,115,000 233,996,200 241,473,000 262,918, 


Government securities... . 


Coin and bullion......, +++, 32,627,485 
Proportion of reserve to | 
liabilities 


534% 
% | 4% 
3-3¢ 
80 tm 


Market rate, 3 months’ bills 
Price of Consols .. 
Price of silver per oz 
Average price of wheat 











- The amount of the ‘* other deposits '’ compared with the ‘‘ other 
on ae showed in 1901 an excess of {10,042,541, and in 1908 
an excess of £11,135,125; in 1909 an excess of £12,065,242, and 


{15 aoe excess of 415,309,563. In 1911 there is an excess of 


Z be the corresponding period of 1908 the Bank rate was 4 per 
nt. Market rates were firm, the quotation for best three 


months’ bills being 3% to 31; some assistance was required 


‘rom the Bank. Prices on the Stock Exchange tended to heavi- 


EN RAN ME ing ise | rattan tama tines wee | 


ee 


Bank Returns, the Bank Kate of Discount, the Price olf | 
Consols, the Price of Wheat, and the Leading Exchanges during | 
period of three years corresponding with the present date as | 


534'— | 


36,575,740 37,557,997 | 


i 


house. Special days ar ' given separately, together with tke 
| total increase or decrease to date in each case :— 
Weeks Ending Town Clearing. | anny Total. 
1910 z £ z 
January | to 1% 12,802,318 000 1,167,655,000 135,969,975,000 
DGD - Uh cceticncends 287.1656 000 23,318,000 510,484,000 
ae eeceneensess 171,951 000 14,211 000 126,162,000 
3 eecceccce 180,456 000 11,768,000 192,244,000 
13 
Janua 177,103,C00 13,764,000 199,873,000 
il eccccce 258,689,000 26,569,000 285,258 000 
18 ccc eee 293,152 26.098 000 319,250 000 
ye wee 231,399,000 22,902,000 254,301 000 
Februar D adesededeaas 315,958,000 22,567,000 334,525,000 
8 236,767,000 26,151,000 252,918,000 
GONE cacecacces eters 1,513,074 000 138,051,000 1,551 125,000 
| Corresponding total 1910 .. 1,471,886 000 153,605,000 1,605,489.000 
Increase or Decrease in 41,188 000 + 4,448,000 + 45,636.00 
Diicsetebbustnadadee ~ 2°79 % = 733 % = 2°84 % 
Gross total in 1919 ........ 1 3.441,891,000 1 215,972,000 14,628,863 000 
TG MN oi vnincundaund 12,431,253,000 1,094,193,000 3,525,446,000 
Increase or Decrease in { + 1,010658 000 + 122.779000 | + 1,153,417 000 
1910 813 % 11'22% |} 838 % 
Specirat Days. 
Stock Exchange Pay Days Consols Pay Days. ™ a the 
Date Date. ate 
1910 £ 1910. £ 1910. £ 
Jan. 13 to Sep. 2 1,707,.848,000 June 1 61,797,000 June 4 46,452,000 
Get, Wuscecadcacs 32.321,000 July ] 103,245 000! July 4 67,477 000 
Bbc ccece eece 17,790,000 Aug 4 47,422,000! Aug 4 47,422,000 
Wath Bictacdctas 84,602.000'Sept. 1 49 603 000/Sept. *3 34,362,000 
es : 98,494,000 Oct g 54,171,000 Oct. 3 52,001 000 
ee 91,407,000’ Nov 4 53,053,000 Nov. 4 53 053,000 
TO cccccene 88,623 000 Dec. ] 68 273000 Dec. *3 39,797,000 
1911. 1911. 1911. 
wets” Tecnaens 88,590,000 Jan. E 55,872 000 Jan. 4 58,531 000 
Diiweetecns 98,767,000 Fel ] 61,537.00C Feb 4 38,515,000 
Total, 1911 ..... 187,357,000 ee 117,409 000 97,046,000 
Corresponding 
total, 1910.... 195,218 000 ee 117.369 000! ee 97,397,000 }) 
Inc. or Dec. { — 5,861,000! ee 40 000 . 351.000 
inl9ll ....i/= 305 &% ee 0°03 % = O34 % 
Gross total in 1910 2.251,385 000 ae 725,787 000) 595,865,000 
EMT duadéaas 2,129,205,000 ee 677,847,000 510,173,000 
Inc. or Dec. {| 132,180,000 ee + 47,940 000 ee + 86,692,000 
in 1910 ....4/- 6'2] % 7°07 &. 16.99% 
* The fourth fell on Sunday 
PROVINCIAL CLEARING RETURNS. 
1911. 1910. Inc. or Dec. 
| MANCHESTER-— £ £ £ % 
Jan. 1 to Jan. 28......! 26,652,200; 21,925,500! + 4,726,700! 21°55 
Week ending Feb. 4 7,564,100 6,480,900; + 1.085 200: 1671 
Total to date......: 34,216,300 28,406,400 +5 809,900 20:45 
LIVERPOOL— 
Jan. 1 to Jan. 28...... 17,871,600 20,957,300) - 3,075,700! 14-72 
Week ending Feb. 4... 4,652,500 4,356,900) + 295,400 67 
Total to date...... 22.523,900 25,314,200 2,790,506 11:02 
BIRMINGHAM— 
Jan. l to Jan. 28..-...| 5,055,700 4,516,600)+ 559,100, 11:93 
Week ending Feb. 4+ .. 1.834.700 1,496,700'+ 358,000) 22°58 
Total to date...... 6,890,400 6,015,500 + 877,1 00' 1458 
NEWCASTLE-ON-TYNE— 
Jan. l to Jan. 28......; 5,320,700 5,265,400 .- 55,500 1 63 
Week ending Feb. 4 ..| 1,086,700 1,115,500;— 28,600, 2°56 
Total to date......| 4.407,400 4,380,700.+ 26,700 0-60 
BRISTOL— Z 
Jan. ] to Jan. 28....... 2,642,000 2,454,000 + 148,000 59 
Week ending Feb. 4 .. 753,000 719,000 + 34,000 47 
Total to date......, 3.395,000 5,213,000, + 182,000 56 
LEICESTER— | 
Jan. 1 to Jan. 28......; 1,093,600 976,900 + 116,700 11:94 
Week ending Feb. 4 .. 300,300 289,100,+ 11.200} 53:87 
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BANKERS’ CLEARING RETURNS. 


1! ‘ f YT ‘sc 
owing hgures 


he 


amount of bilis and cheques cleared at the Bankers’ Clearing- | 


Total to date......! 








from the 


1,395,900 


official retu 


1,266,000 +- 
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127,900) 
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; ; 
‘ ; : ; 
cree 
i | FOREIGN BANK RETURNS. | BANK OF SPAIN. a 
; The principal items in the latest weekly accounts published | _* Jan, 28 Feb. 5, _ 
i by the leading Continental and the New York Associated Banks aeiiaiiie £. £ _ _ La as eal 
are compared below with the previous statement and with the | qoiq.......... ceseeeee: 16,456,200 We.AC0,000 46.157.000 + 6.000 + 3isn%y 
f corresponding statement of last year :— [OEP accnaccamscecw-o0s 50,757,000 30 941, :730,000 — 184,900 + 00: | 
. ; ? . Loans and discounts .... 35,510000 35 604,000 35,415 000 — 4,000 + 00 | 
. BANK OF FRANCE. Spanish 4% stock pees 13,779,000 13,779,000 13,779,000 “a 
| Treasury bills, obliga- 
crmiameeateamens | ncaa BP 6,000,000 6,000,000 6,000,000, . 
; paras" LIABILITIES, 
ii Feb. 9, Feb. 2, Feb. 18, wane Circulation.......++++++- 68,838,000 68,572 000 67,572,000 + 266.000 +1, 
: | 1911. 191]. 1910. Last Last Year. Deposits and current 
' { ; Week . ACCOUMNES ..cceceeeceees 18,764.000 18,979,000 20,210,000 — 2] 5,000 i x 
4 | Assets. £ £ £ £ £ 
' Coin and bullion—Gold 129.890,000 129 652 000 139,248,000 + 257,000 — 9,358 000 | BANK OF RUSSIA. 
‘ -- Silver 32952,000 32.740,000 34,891,000 212,000 — 1,939,000 
‘ Government securities .. 15,704,000 15.704.:000 15,704,000 a — a ; a 
nee and advances.. 70309,000 80,783,000 56,992,000 —1047900C + 53,317,000 ‘Jan. 16/29, Jan. 8/21, Jan. 16/29, Last —— 
41ABILITIES, C 4A50 1 
| SO cnc cahictnaiicenisiotl 211,860 000 216,496,000 211,786,000 —4,586,000 + 74,000 | = | oe | woe. 
Government deposits.... 6,508,000 5224,000 1.707,000 + 1,284,00C + #,801,900 £ £ £ £ 
Private deposits ........ 21'037 00. 24,218,000. 28:797/000 —$.177.00¢ ~ 3,760,000 | Goi, ASPET | y95,548,0001123,608,000 125,201,000 + 240,000 + «2 100 
Balance abroad ...... .-, 21,294,000 21,562,000 21 509,006 268,000 — 00 | 
IMPERIAL BANK OF GERMANY. | Bilverand subsidiary coin 6 632,000, 6,447,000, 6,193,000 + 185,000 + 439 00 
: = a Securities and shortloans 45,262 000 46,967,000 45,595,000 —1,715 200 m0 
191 ty ‘T91L. Dy “ialo. W aa _— eae ares 20,870,000 20,755,000 20,719,000 + 137,000 + 00 
- “ ; e 5 Securities belonging to 
AssETs. ii dita) diel aah als ad. a oaeen UME xventacyauneses 8,103 000, 8.490,000 8536000 — 87.000 — 185,000 
Pa  caemnageey ol Nace mye ony mie a see wees aoel 1. £137.000 | Miscellaneous .......... 4,538.000/ 4.352.000 1,881,000 + 186,000 + 2,657,000 
. iscounts ¢ advances 0,334,000 $5,905,U00 41,699 — 1,719 Jr Vidi, Balances due by 
LIABILITIES. ais . - 4 Long |! 
Notes in circulation ....| 74,463,000 75 673,000 75 ; 978 20C 1,215,906 1,515,000 | branches and treasuries 174,000 ma Ks + 17, ,000 + 1 000 
Current accounts........ 27,634,000 31,704,000 2343 000 —4,063 000, — 707,000 231,011,000 232,159 900 227,707,000 —1,148,000 + 3 100 
Note circulation below the legal maximum free of taxation £15,027,650, | LIaABILitTies. —— in Sapiliaincier nines 
against £7,915,250 below the legal maximum last week Notes in circulation ....,121 €78,000 De + sone — 635,000 — 1,764,000 | 
Capital of the bank...... 5,500 000; 5, 000 ee 
BANK OF ITALY. Deposits and current sagenneel sueneenel sneenaes iil. saad 
i BACCOUNTES ..cccescvevees OF, ULI, II, FO. , . ? 0, + 4,998,000 
: Ja lu, Dec. S51, Jan. 1d, | iast Treasury account ...... 49,801,000) 38.271 000 37,589,000 +2,530 000 + 212,000 
; 19)0. 1910. 19093. Week. Last Year. | Miscellaneous .......... 2,000,000; 3,220,000 2,548,000 —1,220000— 514x000 |} 
‘ ASSETS. £ £ £ z £ | Balances due to branches 
Total cash ......e.6 eccece aan = = a on canane + 5 aa + seo and treasuries ..... «-, 7,097,000' 9,098,000, 6061,000 —2,091,000+ “5,00 \ 
Inland biils ...... Ss aicneitiaiil 19,697,900 21,593,000 5795,000 1,896,000 + 3,902, } -_- Ol 7——_—_—— - ———_- ——- | 
Foreign bills ....ccceees- 2,767000 2655000 2,808,000 + 112,000 — 41 000 231,011,000 232 159 000 227,707,000 —1,148,000 + 3,304,000 |! 
AGVANCES ...0ccccere e.. 4,478,000 §,C96,000' 4,250,000 — 618,000 + 228,000 
Government securities ... 6,707000 6,765,000 6,710,000 — 58,900 + 97,000 
LIABILITIES. NEW YORK ASSOCIATED BANKS. 
Note circulation ........ 60,147.000 60,941 000! 57,026,000 794,000 + 3,121,000 i 
Current accounts........ 2,965,000 2,302,000! 2,780,000 + 663,000.+ 185,000 Feb.¢, | Jan. 28,| Feb. 5, Last 
i Deposits at notice 4.6 0000 5.642900) 4 653,000 —1.022.000 33.000 1911 1913, _ — Last Year, } 
ei ASSETS. £ £ £ | 
1B } BANK OF SWEDEN. BOOS 5.02 ccctcccvessce .. 59,516,000 57,582 000 53,942 000 + 1,954,000 + 5,574 000 | 
ey Legal tenders ........ ... 14.664 000; 15,332 000 13990000 — 668,000;+ 674.000 | 
eI Keb. 4 jan. 2b, Feb. 5, 4 ; | Loans and discounts .... 261,718,000 254,794 000 246,538,000 +6,924,000 +14,180,000 
a 1911. 1911. {| 1910. Last Week Last Year, LIABILITIES, 
| | : ASSETS. £ & z z £ ) CRAIN is sicecsne’s 9,424,000 9,446,000 10156000 — 22,000 — 752,000 | 
ay NE siiktacasenene eesee» 4462000 4,462,000 4,470,000 8000 | Net deposits (inc. U. 8. i 
ET ee oc 3253900 3101,000 2,787,000+ i: 456.000 | 17 FOV eTRment deposits) . 268,212,000 260,164 000 250,544,000 + 8,048,000) + 17,868,000 || 
Bhi et DE: ccumdensns 299 101, .787, 152,000 + ‘ U.S. Government d } 
| eo — ee 714,000 711,000 801000 87 000 posits ache cues a 336000, 334,000 334,000 + 2,000 + 2 
rt »vernme;r securities i f ni -_ -. « 
EEE Discounts and loans ....  7,236000 7,025,000 7,870,000 + 211,000 — 634,000 | RESERVE (Specie & Notes) 74,180 000, 72,914 000 67,932 000 + 1,266,200 oe | : 
ce il LIABILITIES. roa vee 7 Legal reserve............ 67,053 000 65 041,000 62,566,000 +2,012 000 + 4,487.00 
bis Notes in circulation ....) 9953900 9,278,000 9,561,000 + 675,000 + 392,000 | Excess of actual reserve 7, 127.000 7,973,000 _ 5,546,000 — 746,000 + 1,751,000 
- Deposits at See sexe 2.075.000 2.379 ( 2.605 000 — 305.000 — 532 a } "e 
AD a stacy ; 9 000 _ 2.605 000 00 952 000 In the above tables the Reichsmark is converted at ls; the Austrian wn | FS 
> at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per &, the Norwegiar ¢ 
, NETHERLANDS BANK kronor at 18/15 per :, lira, ¢ é ‘£ i z 
: o per £, and the franc, lira, and peseta at 25 per £. American 
Feb. 4, | van.23, Feo. 5. las } currency is reduced into English money at 4s. per dollar. q 
‘ 1911. 1911, 1910. Week. Last Year. ‘ | 
SSETS £ £ £ £ | | 
Coin and bullion—Gold 10,819900 10,813,000 10,000,000 + 6,000 + 819,000 | CURRENT RATES. 
- Silver 2,393,000 2 343,000 2,962,000 + 44.00¢ - 569,000} -- - 
Discounts and advances 11,256,00 11,291,000 11263000-—- 3500\— 7000 The subjoined table shows the rates quoted from day to | 
’ } 
LIABILITIES , ine 2» week : 
Notes in circulation .... 23,467,200 23,543,000 23473090 76,000 6,00 | Gay during the week :— 
Deposits pew be nme ace 528.000 335,000 427000— 7.000 — 99,000 | —— : ‘ | 
' | Last , Fr 
| >. Sat. Mon. Tues.\Wed. Thur. ;, \ 
NATIONAL BANK OF BELGIUM ae = 
| 
i Feb. 2, Jan.25, Feb. 5, Last Be % % % % % % % | 
| 1911 1911. 1910, Week. Test Yeee. sank We «<t-dadeddassevaaennaned } 4 + 4 4 } } 
i AsseTs. £ £ £ £ £ | Market rates of discount :— 
bay Coin and bullion ........ 8560000 8,437,000 5,406,000 + 125,000 + 2,154,000 | © days’ bankers’ drafts....... oszs 3B 3. OS SSCS 
ny Other securities ........ 25,522,000 25,659,000 25,779,000 — 137,000— 257,000 3 months’ do........++.++e0e-. Se Syme SR MRS eS I 
F Se aeeedname. 4 months’ iscecicsXvcceee ees 54 53 33 den 258 3 ; i] 
; Notes‘in circulation .... 34,447,000 34,100000 31587.000+ 47000 + 2,867,000 6 months’ do. ............ 2.04 3g % 6 CS 2h 5 2 5 2h 
Current accounts .... 4.013.000 3403000 3832000 + 6100004 181.000 | vs Day to day ....cccccces 2h 25 3 2h 3 2% 4 24 5 } 
ras "| _ Fortnight (at last Settiementy..42 lags iag lag leek 
Ek AUSTRO-HUNGARIAN BANK. | Depesis allowances: Banks .... 2% 2 4 tm th | 
i t ili satan yscount houses “g 3 } in’ : : 1 
| 4 — a | aa | ae | wa awe timo oe FP ee eel 
, a . a . eek. as ear. - 
; ASSETS. £ £ £ £ . ‘ i 
yt Coin and bullion—Gold $5,253,200. 5.165.000 56560000 + £8,000 — 1,327,000 | The following is a comparison with previous weeks : 
R ; 5 _ Silver 12,4€2000 12,417,000 12,964,000 + 45,000— 502,000 _—- a . —— it 
" Discount advances, &c... 32,540,000) 27,241,000 24,282,000 + 5,299,000 + 8,258,000 bo 
. ; LIABILITIES, j = o Bank Bills. Trade Bills.* } 
Circulation.............. 91,895 000) 81,959,000 84 981,000 +6,936,000 + 6,214,000 | €5 — | 
' | &= 3 Months./4 Months.|3 Months. 3 Months.|4 Months.\6 Months. 
' BANK OF NORWAY. oieaee — \ 
' ; Jan. Si, Jan. 25, , Jan. ol, last oo 2 % a” % 1¢ *” | 
Ls} i911 1911." | 1910.’ | Week. Last Year.| 2 “o*° "as : 4 
bss eS | ee ee A Rg lh ld a] 
UD sisankenssne sooeses 1.850000 1,85: 5 ~ 6 000 | - + 3 5° {I 
GAB --oone- sores covsee, 859,000 1,591,000 9,000 + 2:6 000 | 21.” 4g ; a4) os ia 5i4 5 |i 
foreign bills .......... 1,404,000 1,286,000 1,329000 + 118,000 + 75,000 i 28..4 4 a 4 § 14 §};43 5 | 
} Foreign Government se- ‘ mumm™ | Nov. Pi 43 5 If : 3 . ‘ . ; 5 4 
Curities .........ee06. 532.000 532000 642,000 = - 110,000 a 4a 5 | 
Discounts ard loans .... 2806000 2805000 2616000 |. 4 | ssveieg © ath | | 4 5 4 a) a 
LIABILITIES. 25.. 42 4 af | 4 4 4 at 5 | at ° af a. ‘ 
Notes in circulation .... 4207,000 4,150.00 3,876,000 + 7.000 + 351,000 | oe, 3.8 34 (Ht | $ 5 4 HI 4 (44t 
Deposits at notice ......| 511000 ‘477.000! "422.000 + 34.000 + 89,000 | ss $f a 4 s : 3 ; a ad ; 
sorihianaahdipiapmdaguatineiniatiatieambiedineniesaipetehiain cabbie eaaaeeaaias ee } ! } ‘ 
2i.. 3 \ 4 | 4 2 
SWISS NATIONAL BANK. a ee : : ... 1. es. | = 
_ ~ ——_ — - _ } } } } ; 
Jan. 31, , Jan.25, | Jan. 31, Last & 3 ; : 
1911 | “agit. “1910.°| Week. [test Year | 2°" 48-3 $4 | 34 | 3a ein 4132 
ASSETs. £ £ eS £ £ = is 4 : | Se 3 4 ; }4 4) 4 
ts Coin and bullion—Gold 6214,000 6,250000 5.026,000— 36,000 + 1,183,000 7 is ia Me | : 1; ie ty } 
. a Discount and aaveilve, 4232000 ,'516000 659.000 7,000 — ‘120000 | web, “3.3 | al 3 ‘ | | q 
iscount and advances 4,887, ,535,000 4,180,000 + 354,000 + 707,000 | % 3 3} i } 
: loos ripe | “ ‘ieee fe 10. .'5 3h ‘3 te 3 i! 3s is . f 
otesin circulation .. 107, 9,536,000; 9,C68000+ 571,000 + 1,039,000 * These rates range from those current : : 
: , 1033, on the very best r to those paid : 
i Deposits ........+.....! 836,000) 845,000" 747,000 9,000'+ — 89,000 ' on bills for which the Bank rate is usually required. y pape : 
tf 3 
' i Ss ; 
et 
i 
reli > i 
Mee i 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| 


Rates ities Rates 
aes of Ex-| Usance. —— of Ex- |Usance. 
* change ’ ‘| change. 
Parid .-cces Feb.10, 25 29 Cheques Lisbon ...... Feb. 9) 49d At sight 
Brussels ....| — 9 25°35 ” Madrid ...... — 10 27:33 ” 
| amsterdam. — 9 12°08 Short. Italy ..... eo | — 9 25°39 <i 
| Berlin ...++- — 10 2-47 " Rio Janeiro... — 8 6d 0dysst | 
" Oe. wecdes /— 9 20294 |3 months Valparaiso ...— 8 104d 9Odysst | 
\| tamburg ... — _9) 20°46 Short. |'Buenos Ayres) — 6 482d 90dysst 
unkfort .. — 10, 2043 es Montevideo... Jan.12 62d 90 dys st | 
Vienna «... — 10 24023 ” Calcutta .....Feb.10; 1/4,;  teleg’ph | 
Basle ....ec — 10 25°29 ” Bombay — 10° 1/4¢ transfer 
st.Petersbrg. — 9 930 3 months Hong Kong..| — 10) 1/9¢ ee 
New York .. 9 4832 60 days Shanghai.....— 10) 2/4} 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, | 

d d 

Feb. F.ccccccccccccccscccescce Site coco Be 

Gicccccéscecccdocvcesevos 34 coos Ot 

” 7 066660660664 000000006660 24 eee 243; { 
” Sctscetseecssunsewewadeede 233 eee 

a Weckivdedteese 6bbSGe0e8 ose 253% 222. 2323 | 

5 eens a hteiiaai ieiiaen. ME sees.’ aa 


FOREIGN RATES. 
The discount quotations current in the chief continental | 


| 
| cities are as follows:— 
| 


Bank Open Bank Open 
a ae Rate. Market. 
% 
| Pastis. cesses & Jan. 23,'08] 2; Genoa...... ByOct. 21,'10) 44 
Berlin...... 44Feb. 5,'1l}] 34 | Geneva .... 4Jan. 5,1911) 3544-4 | 


| Hamburg .. 44Feb. 5,°11} 3% 


St Petersbrg 5 Sep. 15,’10}nom | 


| Frankfort .. 44Feb. 5,'11} 3j;! Madrid .... 44Sep. 24.’03} 34 


| Amsterdam . 34Jan. 10,'11} 3} 


. 
| 
i 
i 
\] 
| 
i 
| 
i} 
} 
I 
| 
| 
| 
| 
‘ 








| Rome ...... 54Oct. 21, '10) 44 
| Paris oscece 540ct. 21,10} 44 


————— 


} 
, Lisbon .... 6 Jan. 9,08] 54 | 
Brussels.... 44Jan, 12,'11) 34 | Stockholm.. 44Jan. 31,11) 44 | 
..» 44Feb. 4,'11} 34§ Christiania . 4¢Feb. 3,'09] 44 | 
Copenhagen. 5 Oct. 13, 09) 5 | 

| 


Vienna 


At other centres the latest recorded quotations are — 


% 
New York (call money).... 24 Calcutta, Bank min,...... 


Ditto (endorsed Bills) .... 4-44 , Bombay, Bank min....... 


~~, 


GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat., Bars ........ 10,000  Thurs., S. America.... 50,000; 
Australia .... 12,000! Fri., S. Africa........ 20,000! 
Mon., Bars ........ 231,000 
Tues, Bars ........ 108,000 
French coin .. 10,000 
Wed., INR ceca. 146,000 
French coin .. 11000 
Thurs., Bars ........ 137,000! | 
Fri ° Bars ee eeenee 120,000 | Net influx eereeeeeee 713,000 
783,000 | 783,000 | 
SILVER. 


Messrs Samuel Montagu and Co. write, on February oth, | 
respecting the silver market:—‘* It may be remembered | 
that we stated in our annual letter that the period of the | 
Chinese New Year would be a critical one for silver. As the 
time approached the market became heavy and dull; but a | 
sinister influence which no one could foresee, namely, the | 
spread of the plague in Manchuria, lent emphasis to our | 
warning, and has already determined the crisis. It is, of | 
course, difficult to judge to what extent business is, and is | 
likely to be, affected by it, and, for that reason, though the 
calamity is an undoubted adverse factor in the market, the 
exact bearing it exerts on the price remains to be seen. 
But its grievous character may be recognised at a glance by 
the following extract from the St Petersburg Bourse Gazette. 
It lifts the veil over one town alone, but taken in conjunction 
with the increasing gravity of the news received daily from 
important centres of trade in the region affected, cannot fail 
to attract the attention of those connected with silver, as it 
does the sympathy of the general reader: ‘Chinese soldiers 
nave surrounded the plague-stricken town of Fudziadian 
(M anchuria), and prevent allegress. Some 3,800 bodies have 
been soaked in petroleum and burned. Hundreds are dying 
in the fields, where the corpses are eaten by dogs and birds.’ 
I peormation was received some days back that the deaths in 
“ne town averaged 150 a day, and that the population had 

_ already reduced from 50,000 to 44,000. Owing to this 
plague, sales of silver on China account have been made off 
» on ever since business was resumed after the Chinese 
; eo Year, These sales had to be taken by a market far from 
deka suffering from undigested stocks and from hope 
‘ao of any serious reduction in the Indian currency 
a aoe so that, as a consequence, prices commenced 
sah eavily. A reaction took place after 23/d for cash was 

uched on the 6th instant, principally owing to ‘bear’ 
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| covering, but something 


| must be expected. 


| showed an increase of half a crore instead of a 


State has been reduced to So lacs. 


| of 970 bars, the latter by 600. 


more than this was required to 
counteract the depressing influences at work, and the 4d 
recovered was lost the following day. To-da’ the price tor 
cash has fallen to 254:d, the lowest price since March 15th last 
year. Until the plague abates, or silver reaches a point well 
worthy of the attention of speculators—-we refer to a wide- 


spread movement and not that of already tiréd operators—or | 


the China exchange is forced so low that the Chinese export 
trade cannot avoid feeling the stimulus, an uneasy market 
It is possible that the plague would have 
had a less serious effect on silver if it had broken out at a 
period other than that when the Soya bean crop—grown in 
Manchuria—required handling and financing. Currency 
returns received the day after the date of our last letter 
decrease, as 
might reasonably have been expected. The amount of India 
Council Bills offered for tender next week by the Secretary of 
Both Shanghai and Bom- 
bay show an increase in stocks, the former by the equivalent 
A shipment of £80,000 has 
been made from San Francisco to Hong Kong. The quota. 
tions to-day for cash and two months are jd and j}d respec- 
tively below those quoted a week ago.” 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 


| Rs.10,000,000 in remittances on India, and the applications 
amounted to Rs.65,485,000 at 1s 4 1-32d to 1s 4 3-32d. The 


| following statement gives the result of the sales trom the 


beginning of the current financial year :— 





Rs. £ 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 
Avril 1, 1910, to February 1, I19]1........ 287,314,033 19,221,973 
Week ending February 8,191] .........-. } 2,344,960 827,506 


eee 20,019,479 
Allotments since last week :— 


a 
avS. 


Wednesday 901,000 in bills on Calcutta .........0+4.- ) At ls 4 ted 
” .+++ 1,011,000 in bills on Bombay ............+. rors | 
*” ccce 2.037.000 im bile om Madras. ... cccccccccse! = 
, ~«-- 5,603,000 in transfers on Calcutta ..........) At 1s 4 3-32d. 
448,00C in transfers on Bombay About 74 % 


15,000 in bills on Calcutta ....--------.- Atls43-32d 
The amount to be offered next week will be Ks.8,000,000. 


Thursday 


TREASURY BILLS. 


Tenders for £3,600,000 in six months’ Treasury bills were 
opened on the &th inst., the total amount applied for being 
{12,963,000. Tenders were accepted at £98 14s 3}{d and 
above in full. The average rate of discount was £2 11s 5d 


| per cent. 


The following is a statement of the Treasury bills out- 
standing, exclusive of those issued privately :— 


Average 











Date. Amount. ae of Duration. a ae 
iscount. 
1910. £ £ad 
Aug. 8.....eeeee 3,600,000 3 1 8. 6 menths/|Feb. 11, 1911 
Sept. 17..... bina 3,000,000 219 9. 6 months| Mar. 17,1911 
Sept. 29.....6- 1,500,000 3 711 6 monthsApl. 4, 1911 
Ce Ee saad aan 2,500,000 31611 6 months,Apl. 28, 1911 
) | ree 3,000,000 4 3 2 3 months'Feb. 15, 1911 
1911. 
i. eee ce 3.600.000 211 5 6 monthsiAug. 11, 1911] 
Total ...-.. 17,200,000 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 





On Usance. _— - 
Tues., Feb, 7. Thurs., Feb. 9. 
Paris cocccccccce ecccccccocecece Cheques | 25 282 25 31}, 25 283 25 312 
Ditto cccccccrece ecccees eocee.'d Months! 25 463 25 513 25 4% 25 5O 
Marseilles ccecceccccocccese ee 9 25 ast 25 514 25 463 25 sl} 
Amsterdam ...ccccoccceees ecoes| Cheques |12 12 12 24°12 Ig 12 2 
Ditto euvesescoesscesentet een. & 2 Sin & we. S&S 
Berlin ...cccccccscescces ececccece es 20 € 20 70 20 6 29 70 
Hamburg .ccocccccccseccceccees os 20 6 2070 WO & 2 70 
Frankfort ......+-se+0e ecccccees os 20 6 20 70 | 20 & 20 70 
Vienna and Trieste ..ceccsecees| 0 244 31 «024 35 | 24 30 4 4 
ANtWEFP. .cccccccccece cocccccece| oa 25 55 25 60 , 2 53j 2 583 
St Petersburg ...ccscccceccccer:| 99 245 25 244 25 
MOSCOW .e--sercseeses eecccccoes| 99 244 2 244 2 : 
Genoa, Naples, &c.  .cccceccoees ” 25 67% 25 72% 25 674 2 724 
Madrid, Barcelona, Kc. sesceees| ” 434 43H 434 438 
EAGBOM . cccceccccocs ccc eccee| on 483 484 485, 48), 
Switzerland .........-ceeceeeees o (25 52h 25 57h 25 52h 25 S74 


SouTH AFRICA. 
§.A. on London. 
; % dis. 
ss «ts 


London on 8.A. ; 
Sight eeeeeeeerreeee 4 % dis. Sight eeeereeeeeeere 
30 days .seecececece 1 ” 30 days eerereeeeeee 


60 ” eeeeeeeeeeee 1g i ” 60 ” eeeeeeeeeees lien ” 
90 ” eeeereeeeree 23 ” ” | 90 ” eeeeeeeeesee ” 
120 ” eeeeeeeeeere 3 ” 
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AUSTRALIA. Branches of the Banco Espanol Del Rio De m P hae * — ad 
London on Australia. Australia on London. — been opened in Vigo, Spain, and Calle Caseros, Buen 1} 
suying. Selling.| Buying Selliag. Ayres. | 
ee 0 ee ‘es Par. ** Cable..ccoorce 100} 1} 
983 On Demand... Par. 99} On Demand.. | 
ie s 
91830 )s veers ve | 99 B0AIB weveee 994 THE STOCK MARKETS. 
973 60 djs eereece e, 983 60 d/s eeooee a 
GOLD POINTS. STOCK EXCHANGE SETTLING Days, 
i = — nints or the TICKET. Account. 
The following are the standards for gold points or the February 23. February 24, | 
principal gold exchanges :— _ Se one Consols, March 1. 1 
Franes. FReENcH. Marks. GERMAN Dol ars. AME RICAN. 
25 - 585-4 p. mille for us 20.52 caperanett torus 4.89- ee on Although a reduction in the Bank rate had been regarded | 
- ar 20.43—Par .867—Par i 
38 12h 4 .: mille agst us 20.33—5 “4 mille a 827-—8 per m as certain in some que irters , the retention of the } per cent. |: 
: | adatom was taken very philosophically on the Sto 
LATEST EXCHANGES. Exchange, for the very strong Bank return made it clear th 
The latest exchanges are :— sie unless some entirely unlooked-for contingency should oc 
”» 9 ay mil us, a ¢ aaa ’ 
French ‘‘cheque" exchange.... 25f 29c, or 2’ per mille u with regard to the gold position a lower Bank rate must co; 
German short exchange ...... -- 20m 47h — = 24 per ous to ra before the next Settlement. This feeling was reflected 
so r Ly tin . ¢ . ’ ‘ nst 1 . . “ 
New York ‘‘cable transfers’’ .. $4. . per mille aga ; the price of Consols, which rose 3; on Thursday, followed by | 
NOTICES. the rest of the gilt-edged market. General markets were || 
The Bank of Australasia have opencd branches at Moree, | quiet, and a trifle dull until the carry-over was out of the way. |! 
\| New South Wales, and Kingaroy, Queensland. nf The Home Railway “ Heavy” section has been kept up | 
i! The Union Bank of eee a have opened a branch at the good dividends, while the other stocks have been p r- |i 
'| Southern Cross, Western Australia chased on the ground that several will look cheap when the 
| The Standard Bank of South Atri ica, Li Lite - have opened | dividends are deducted. The American market has been left 
| a branch at Bloemhof,in the Transvaal, $9 ; by rail south- to itself by operators, though stocks have been picked up b 
| west of Klerksdorp. discriminating investors. In the Foreign Railway sect 
\| The directors ot the Bradford District Bank, Limited, have | Argentines received support on the news that good rains wer 
|| appointed Mr George Heary Whi tehu rst as secretary to the | falling in all provinces, but Mexicans are still neglected. |! 3 
bank, in succession to Mr Henry George Vayton, who has been | apparently through political uncertainty. In the Miscellaneous || 
appointed manager at Market street, bs radford. | market, Breweries have been quite a ieature, and there is a || 4 
rhe Sti on ird Bank of South Africa, Limited, have opened | general disposition to search tor low-priced investments on || 3 
'| a branch at Vereeniging, in the Transvaal. lt the chance of future manrOwe ements. 
{ ™ nispudinctnaitnenniiiaiial ieatnadtinccncttninialnnasiaisetadnidieaitannuastseiiie ancenemven . Sethe . } ‘ 
if 4 
HOME RAILWAY TRAFFIC RETURNS. 
: 7 : 
Revenue tst Half, 1910 Traffic Cost = Aggregate Receiptsthis Half-year. Diseases ¥ 
<=” per Mile i - Potal Miles 0 
ie Name of R ce ie | oF 1 8 ie sonds, &c. this Malf-year, 
|} Gross Work- Fixed ses wom _ ;. a Ee 
} » ing E *h ves mie D 4 at mile, 5 
ehecae E 5=— 1911 19 : 4 19. «61910. 19.190. 19 1910. 1917 
| @ £ % | Exeuisn axp WE £ a £ £ 2 2 £ £ 
| 385,274) 223,235 ? \Barry .........- 15,917 273 241 140,896 1504 . be a 66,742, 74,279 65 
57,787, 34,728 36.8 nil. Brecon and Merthyr 2.2%3 35 36 32,658 18 2,4 2,327 8578 8481 11:44 10,808 61 
} 140,731 87,507) 54,311 nil. Gambrian .. senbcoss 4520 15) 15 28,351 3 11,33 11,102 11,908 11,517 23,234 22,619: 2804 2 
188,338 87.627 20,119 3 Central London. ‘ ine 3,635 870 885 551,510 67 ° ee ° 77,568 7,809 62 4 
88,832 42,212 36,447 12 14 City and South London .. 3,343 481 461 406,278 27 . 17,735 16,792 7% 3 
| 272,336! 142,743 051 19 12 |Furness .......... 9.377 63 68 58,991 52 at. 85,182 43,834 13813 
| 2154501, 1407,417 nil. nil. Great Central ............ 76,500 89,597 24 $8,C00 93,800 306,100! 288,000 4C4,100 281,800 6164 609) 
| 2777,930' 1808,488 4 1? Great Eastern 55,247 674 270,30 226,500 234,700. %30,700 465,000 487,000 1,202; z |} 
2951,820 1919,523 779, 218 43 3 Great Northern a 71,029 954  199,00C 194,900 347,400 329,300 646,400 534,200 1,0 
| 39,662 19,878 22,9 ; . Great Northern and Ciry.. 840,466 r . ; : 7,98¢ 7,747 4 | 
| 6634,6+96' 4319, 246 sense? 7 & \Great Western.. 42,944 1° 515,000 504,000 678,000 656,000 1,133,000 1,160,000 2,995 
| 352,913, 208,381 136,439 44 3. Mull and Barnsile 112,605 634 cf i is 61,753, 62,754 lll 1 
| 2901°755|1756395 8151027 44 3 Lancashire and Yorkshire 118,151 95 178,450 366,765 343,673 325,°99 £22123 491,864 595, § 
7501,587 4760,165 2830,733' 7 | 54 London & North-Western 69,159 14 499,000 430,000 871,000 813,000 2,370,000 1,305,000 1,968 1.9644 
| 2569,562'1760.069 639,963 8 4 London & South-Western 60,105 141 255,900 26,800 148,000 137,300 "407,900 “401,200 1,0228 1 0224 
1607,946 1008,464 452,461 74 3 (Lon. Brighton & 8. C 75,468 113 189,615 179,455 83,812 81,539 262,427' 250,974 487 
ty i London Electric ......... ; ; 71,935 67.775 2A 
290,581 188,182 66,519 8} 4 Lon. Tilbury, & Southend 72,458. 145 36,610 34,572 14,127 12,794 51,737 47,3658 
58,480! 31,550 2,218 6 64 Maryport and Carlisle. .. 22,075 135 a - 3 re 10,783' 10,835 414 
| 391,488 194,019 215,414 1 14 Metropolitan 218,542 40 78,748 76,564 6,997) 6,617 85.745 83.181 78 
300,086 143,330 140,760 nil. nil. Metropolitan District 618,778 2: .. ; ie 53,909 54,110) 26 q 
6030,768 3806,310 1487,1499 6 5 Mhdland.. aie 85,837 €34 316,000 703,000 880,000 807,000 l, 156. (00 1,112,000 1,412 ; 
4936,782/ 3240,907' 919,327 7 5 North-Raster 49,542 133 © 247,623) 230,923 630,721) 571/253 ‘278,334, 02,176 1,723 1.703 
| 229,841 126,268 102,939 4 § North tong iis 310,838 ul 19,438 22884 21.486 21,053 40,080, 41,487 18: 
j 2 N. 8taffordshire— Kai. 44,395 oa 25, 64,690 63,800 ran Aor 06 
$05,731 312,788 122,361 44 4 \. — 585 oa { * Bos eeon © 96,20; 93,680 TG 
| 32,965 9,200, 12,633 5 5 Rhondda & Swansea Bay 40.435 12} 3,164 2,901 9,151, 8581 19,285 11,482 3 
1} 183,648 122066 33,297 95 94 Bhymmney ................ 62,725 2065 si’ ee . * 36,648 35,553 76 
Tie “a oe en & Chat. Rail a 80 392,662 293,898 100,009 3,639 402,671 386,527) 654 654 || 
|] 496,540 282,046 112,703 4 4 aff Wale, ... x. a 89,270 77 19,567 20,155 73,187 75,726 2,754 95,879 1244 1244 |} 
j COTCH. ; 
| 283,169 1218,46) 485,027 3 3 Qaledonian® ............ 70,526 89 27,202 26,100 51,490 $5,500° 78,600 81,600. 956) S612 || 
| 910,456 514,58¢ 267,030 34 44 Glasgow & South-Western* 44.298 58 11,600 10,809 18,500 18,700 32,000 23,500 4434 4444 
| 254,329 126,941 102,850 3 Great North of 8cotland* 21,528 62 se a 7,860 7,360 336 
- |} 268,027; 154,211 94,544 19 | 12 Highland* ................ 14,808 39) 4,578 4,767 3,516 3,673 8,090 8,346 4924 492) || 
{| 2461,428) 1353,812 927,199 5 4 North British* .......... §5,520 67, “ om oe wi 85,484 88,920 1,524y 1,224 
| RISH. ! 
| 71,416 $2,932 19,077 65 Belfa :t and Gounty Down 19,059 .. 8,187 7,681 3,970 3,769 12,187 11,450, 80 80 
| 127,775 79,231 65,430 nil. nil. Dublin and 8.-Eastern.... 11,924 154 15,215 15,246 7,282 7,030 23,187 22,285 160 16 | 
i} 105,879 6 St Great Northern .. 16,$"9 125 40,192 38,301 43,045 40,744 83,285 «= 80,045 S45 S43 | 
,| 702,417) 426,830 190,954 5 | 45 Great Southern & Western 14,932 107 57,482 56,264 65.826 60.063 224,374) 116,312 1,121 1,12 } 
| 292,777, 181,268 123,488 3 3 Midland Great Western . 13,894 624 18,502 18,206 20,688) 30,348 49,150 48,554 598 
} = = 
| * From Aug. 1. a On Arbitration Preference Stock. 1 
1] _ nn ee — —$—$—<—_—_—_——_ | : 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. } 
I ees _ — —#- -——— — } 
i} a 
| == Receipts. Total Receipt ec otal Receipts Zs - aaints, | 
t? | Name. cS eipts ital R } ia a eipts ; Total Receipts. a $3 Receipts. Total Recely | 
' . 4 i = Pura 1911. | 1910 191: 191¢ 19i'. | 1910 “3911. | 1910 Qs aio ats 1910 c | 
; 1 NDIAN & COLONIA L.| x x x x fORKIGN. — Gun. z £ z z AMERICAN. — s ; é | 
i Assam Bengai.... Dec. 31, 6,727 5,938 177,991 164,573 Cordoba & Rosar. Fel. § 6,460 4,855 199,940 171,865 Baltimore y Ohio! Dee. 1,348,368 36,9" -¢!9.399.275 9,005,554 | 4 
|| Bengal and N. W. Jan. 7 2,084 19.425 20,084 191425 Cordoba Central 2 5800 3.920 176,470 162.185 Chesapeake & Ohio Jun. 21. ‘1321506 "116,245/3, 740,71 3,462,9°5 || 
|, Be a Basar ° 14 47,266 40,335 90,533 82,800 Du Nthr.Sect 5 10,480 7,500! $34,120! 393,190 Chic. Mil. & 8. P... Nov. |1,152.569 1,191,350 6.(23 mgt §,913,400 |} 
|} Bombay, B.,BU.L Feb. 4 65,660 71,735, 338.460 341.955 Do BA.Exten 5 2705 2700 158455 £2,180 Demv.& Kio Grande Jun 21. "77-000, 78/000 2.770.600 2642.50 || 
t Burma .........- in 7 27,547, 28,980 27,547 28,980 Costa Rica -Jan. 7 7,168 4,952 185,707, 168,930 Erie ............. Noy. | 963,601 gos 308 £008,831 4,774,307 || 
Canadian Northn. 3i 51,840 49,300 1,773,340 1,516,320 Cuban Central .. 28 16,718 18,383 198,873 194,420Great Northern ../i'ec. | 911,768 763,977 5,944,838 6,979,70. | 
j | Canadian Pacific... 31. 376,800. 294,600 12287400 11200000 Egyptian Delta... 10 2,430 7,641 204,239 192,705 IMinois Central.... Dec. 1,053,230 $01,700 6.20.97 ST 
East Indian -... Feb. 4 125,085 116,£09 621,135 652, 355 Entre Bios Feb. 4 13,400 9,400 268°500 222°967 Louisvi.& Nashvie. Jan 7 ‘185,891 106 5,777,146 5,371,% 
j | +.Trk. of Canada. .Jan. 21 ,026 187,156 476,64 0,499 est. of Brazi! 4 14,708 12,832 3,625 6 issou i . 4 484 4 
| peta Feb, § 108,820 121,873 $96,426 £99,975 Interoceanic of — “eS Y. ens. en. 28 194,178 166,776 3,081,672 S28 | i 
|| Madras & Southn. Mexico ........ Jan. 31 $289,206 277,700 5,023,290’ 4,829,000 : ® 226,288 | 
. Mahratta ...... Jan. 14 38,505 42,536 $1,017 87,611 Leopoldina Fel. 4 823,187 95630 ‘118.921. ‘116.272 New Oren hE Jaen 44000 Pee 
i || Quebec Central . 28, 4,840 4,419 56,921 127, 725 Mexican ........ dau. 31 $240,900 213.600 713,400 641,400 Norfolk & Weat. dene 9 124,000 1 
ii || South Indian .... 7) 31.448 29,709 31,448 23,709 Mexican Natnal. Bi $1220610 1,169,817 3,575, 792 3,251,978 Northern Central. Nov. | 234,507’ 331 687 1,114,782 1,103, 34 
i (; i] a aa 23, 6,133 5,969 23,602 24,403 Nitrate Raiis.* 31 26,800, 29,083 North Pacific......\Nov. (1,194,549 1,338,087 5,282,940 7, ers 
re i For | Ottoman ....... 4 931 4,382 27,823 © 22,542 Pennsylvania... Nov. "948,493 4,925,292 4,750 
i || Antof gasta( Chill) San Paulo ....... fun. 23 26,798 21,869 110,729 85,610 Phil el.& Reading Nov. | 829,738 800,169 3,808,226 5,658, tae 
et | _ and Bolivia .... Feb. £) 28,500) 27,800 142,290) 130,180 Untd. of Havana. 5 39.05 39,486 604,969, 603,464 Southern Pacific ..|Nov. 2,439,728 2,464,305 11914251, 11727189 
ae B.A. Gt. Southern 5) 124,952 115,289 2,921 586 2,722.4 2 West. of Havana Jun. 22 4,905 4,620 145,742, 144,000 Southern Railway\Jan. 21, 224,000 214,800/6,838,20016,467,060 
aes f || B. Ayres Western 5 61,584 47,37. 1,464,396 1,353,535 AMERICAN. St. Lo i 5,624,033 
j : } ; t. Louis&SanFran. Nov. 806.797 788,05 3,771, 117 
ee i : i B. A. & Pacific . 4 95,948 93,492 2,592,101 2,286 ‘Sar ——- Great Texas and Pacific... Jan. 21 58,146 57, 404) 1,947 317 1,827,982 a 
fi 5 : || Cent’al. A entine, 4 162,110 91.908 5316.100 2,707.90 93 Southern....... Tan. 14 16,560 15,644 493,752) 433,782 Union Pacific ....|Nov. 1,713,328 1,668,356 8,495 613°8, 163,209 
i f || 0-Urug. of M.Vid 4, 12,859 11,656 556,819 242,510 Atchison Topeka Dec. 1,900'4e2 1,677. 958 111352€£, 10579508 Wabash ......... - Jan. 21, 106,980 "102, 57 3,489,058 3,286,509 3 
} - a > “ _ = —_ — a EEE — a 
4 * Two weeks. 
4 nr aaa 
: 
t A 
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British Government Securities.—Further purchases | 
' on behalf of the Government have kept Consols firm in spite | 


of sales by joint-stock banks after the end of January. On 


Wednesday there was an advance of 4 in anticipation of a | 
| reduction in the Bank rate, and though this was not realised 


there was no sign of weakness in Consols, which close 4 
higher on the week. Indian Government loans were dull in 


| hardened later on the denial of these reports, and close the 


week 4 point higher on balance. Irish Land stock is a point 


| up, and Bank stock has risen 2 points, an upward movement 
| being usual at this time of year. 


some improvement. 











- — CLOSING Prices. peennenendes 
Last ! Move- 
week. Bat. Mon. Tues. Wed. Thurs Friday ment. 
Cons, 2% red 1925 72 % 79% 80 79% 8) 793 80 792 80} 79% 80h 80k F + A 
| “Do alc Mar. 1l....| 79% 80796 808 79% 802 79§ 808 80 9 80 4 80 Ar 4 
Do Soecial Dates 
up to Mar. 10 79380} 79% 80) 793 803 719; 803 £0 4 80 4 8M f+ 3 
Guar.22% (Irish Ld) $lg 2 | 81% 23 813 23 812 7 813 2} Big 23: 82835 + 1 
| Local Loans 3% Stk 9 $94 494 4 9 94 4 9% +. 94 
| trang Gov. 3% Stk 9% 43:99 43:94 494 4:94 § 94 A 94% 3 % 
Bank Stock...... 251 6 251 6 252 7 252 7 252 7 252 7 253 31+ 2 
India 34% red, 1931 5 eat § 95+ § 954 7 952 § 9556 957 6' + 4 
Do 3% red. 1948.. 824 3 8243 8233 8243 8243 82333 83 4+ 4 
Met.Water Bd.3%B 85 6x 8 6x 85 6x 85 6x 85 €x 85 6x &5 6 


; case 


Foreign Government Securities...The characteristic 
of this market during the past week has been dulness. What 
little interest there has been has centred mainly in Central 
American loans. There have been renewed rumours of debt 
settlement, but nothing definite has occurred excepting in the 
of Honduras, where Messrs J. P. Morgan have 


| announced their inability to complete the proposed scheme of 


repayment. The spread of the plague in Manchuria has 
caused a certain amount of weakness in Russian. Chinese, 
and Japanese bonds, but the new Manchurian loan is firm. 
Russian and Japanese bonds showed some improvement, 
and Chinese recovered later. Mexican stocks have been 
affected by the continued reports of guerilla warfare on 
the Texan border, which, however, are believed to be 
exaggerated. Peruvians hardened on the publication of the 


| trafic return for January, which showed an increase of 


firm, and close generally higher. 


|| and other heavy stocks rose in sympathy. 
stocks were well supported iu the middle of the week owing | 





i} $174,000. 


The following are the latest closing prices, &c., of some of 


the leading stocks :-— “ Making-up” 





—-Closing Prices—, tise Prices, 
Last Week. To-day. or Fall. Jan 25. Feb.&. 
Argentine 5%, 1886-7 .......66. 103 co SS eo ce ce ce BR ce WSS 
Brazilian 4% Bonds, 1289...... 90k ee SOR «eo + Hee Wh eo Wh 
Bulgerian 6%, 1892.....ceeccee 102k oe 103 «2 + 4 oe 1029... 103 
Mhilian 44%, 1895...... coccccce cc] ee 94 eo ce cc ce Bb oe BZ 
Cainese old 1896, 5 ese eeeee 1044 ee 4s ee + 2 *e 105 ** 1045 
Colomb'n Con, Ext.3% Bds.'96 45 ee Ge co + 4 ceo BG co 
Egyptian 4% Unified Debt .... 1014 .. 101; .. + 4 -e 1014 .. 101g 
P GG iis cakctccsecceecseeees . za 965 oo co CR ee BS 
werman Imperial 5%, 1891 .... 844 84 ww — = bine 84R.. 84 
Greek Monopoly, 4% ........-+ 49 ée 49 abce ec ce Gee & 
Hongarian 4% Gold Rentes ,.. 93 aa 93 ee 0s +6 oo Beas Wo 
Italien 33 % Rentes .......... Ml oo «BERR ce ce ce ce Bn ce BG 
Jepences 7% Sterling eccccece . OS ce + bce Bh oe SIR 
© 4 % Sterling ...ccccoce 101 co Oe & OG oe ME ce WM 
Do 4%, 1910 ............ ae ae a “hxc See Oe 
Mezican Conv., 1899 .......000 10) a ia ee ce ce co Me ao OE 
Peruvian Corp., 6% Debs, .... 1044 oe §=—:108 oa 4 & .o 104g .. 1043 
Portuguese (NeW) .cccccocscce 65 co 65 cc -+ +e ce 65 oo 65 
Russian Ser. 11.,4% .....cccc0 $5 -2 G5 oe. «- 0c BP ee 95 
Do 6 %, 1906....... cocceccce IAG « “ae on 2 ee 104; .. 10 
Spanish 4% Sealed .....ececcee 92 12 BYE oe deo $2 4. 923 
Turkish ¢% Unified .......... 93% « $32 0 + ee SR ve 93 
Vruguay, 4% Bonds... «+044 Teen co «6S HO ce Mh ee BH 
Venesuela 5%, Dip. Debt...... 55 «. 58h .. + dee 58i.. 58h 


British Railways.—Prices in this market last week were 
1 Interest during the early 
part of the week was centred round North-Easterns, which 
were depressed owing to the Hull porters’ strike. The short 
duration cf the trouble, however, strengthened the price, 
East London 


‘o rumours of electrification. The North-Western dividend, 
which was 
up to expectations. There was a slight tendency towards 
profit-taking during the last few days, but traffic returns 
continue very good. Brighton “A” were marked up in 
anticipation of the dividend deduction, and allowing for this 
the rise amounts to 2} points on the week. 


lir 
the week as compared with the corresponding week last 
wats and the three principal Scotch lines show a decrease of 
cee equal to 2.9 per cent. For the present half-year the 
English and Irish lines show an increase of £344,805, equal 
oun per cent., while the Scotch lines for the past half- 
eer — an increase of £210,807, equal to 3-7 per cent. The 
and tial calculated from February 1st, while the English 
: tish companies commence a new half-year from 
january Ist, 

we are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


ee 








THE ECONOMIST. 


_ consequence of the revival of rumours of a new issue, but | 


A few Colonial stocks show | 


‘ though 


announced on Wednesday, was very well | 
| received, and the Great Western and Furness dividends came 


The traffic returns ot seventeen principal English and Irish | 
ies show an increase of £105,744, equal to 6.7 per cent. for | 


_—_ + + rrr 
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** Making-up”’ 


-—Closing Prices-— Rise Prices. 
Last Week. To-day. or Fall, Jan.25. Feb8. 
S GN dcancccasesdscesace $9 ee 89 ee re. 
Central London Ordinary .... 66 ee 67x oe + Zhee 65% .- 67 
Great Central Preferred ...... 234 ce 24 oe bce 233 we 235} 
Great Eastern ......... PTT TT 674x oe Th ne - oo 69% .- 67 
Great Northern Deferred ..... 50 . WER ne gee SIE 
Great Western.......... coccoe 1252 «2 1262 oe .. ec 127 oe 1264 
Lancashire and Yorkshire .... 96 ee DE co +t 1h we DB co B 
London, Brighton,é&c.,“A" .. Tn (es S63x se + Zee 99 oe BS 
London, Chatham, Arb. Pref... 884 .. 87x eo t+ ee 149 .. 14l 
London and North-Western .. 141, .. 143 ee 1¢ 22 139% .. 141% 
London and South-Western ., 141 a ee - 00 ME ce MG 
Metropolitan Consolidated .... 40 én 40 oa so GDias ae 
Metropolitan District ........ 27 ee we lk 12 .. 273 .- 263 
Midland Preferred ..........+ 64 ee 63? ..- % co 63h ce 634 
Be SENOOD vccccscecacccese 684 .. TR ce + 3 co Ghee GB 
North British Ordinary........ 33 aa 3320 we oe asf oo SOR 
Worth-Hastern—Conayls ...... 15094 «2 523 oo + 2% oe L314. 13512 
£0 1th-Bastern “A” .....cccee 423 ee 4x ce + Of ce 4% ce 4 
American Railways.-— The American market has 


alternated from day to day as the bulls or bears in New York 
were incommand. The copper situation shows no improve 
ment, but various rumours were afloat regarding the Steel 
Trust’s unfilled orders atthe end of January. Atchison were 
strong on the announcement that the company had sold 
$20,000,000 convertible bonds, the sale being held to indicate 
that the improvement of the line is now to be resumed. 
Steels have been very strong, but it appears that considerabk 
selling follows each rise. A great part oi this is believed to 
be onthe short side, which it is argued will help the leaders 


nort 
in any attempt to put prices higher. 
been small, but a tew stocks have been 
of their being selected for a rise. 


bou 


ght on the chance 


The following are the latest c 


losing prices, &c., of the most 
prominent 


issues : 


** Making-up' 


| 
j 





In London interest has | 


Closing Prices Rise Prices. 
Last Week. To-day r Fall. Jan 25. Feb8 
Amalgamated Copper ........ Me wa nen es 65; .. 673 
Atchison Uom. ..... eeerese ccce «(1 ee OR ce 1 .. 1063 .. 110 
Bastimore and Ohio .....ese00 1033x «2 OSE ov e- 110 .. 108% 
PID ih hte ee eewes e Gix ce 9} ee co SS eo Ge 
Chesapeake and Ohio......... ‘ xe S85 wg + «1G te BSR We BBE 
Mhicago, Mil ,& St. Paul, O Sek, 1354 .. 13stx .2 + le.. 152 .. 136j 
Danver & Rio Grande Ord, Sha, 33 ee S4E owe Eco Sib ace DS 
Do 5% Non-cum, Pref. ...... : —— ? ee a eo 
Erie Railroad Com, Stock .... i + 35g ww + «22 2s 29 -- 2 
PD ere naan : aa 52 ee co 9 co BW 
Do 2nd Pref........ Manama 39 “< 414 o + 26 ce 53 ce 59 
Great Northern Pref.......... a ee 555 o + @ cc 1203 .. 61 
Illinois Central Shares ..... eco =1Mix «2 30 o + & ve 159g .. 1595 
Louisville and Nashville...... 150« .. 152 + 2 .. MSl§ .. 152 
Missouri, Kansas, and Texas .. 365 oe $73 + 1 oe 3% we 3S? 
| Sew York Central ............ i739 we = 1Li7 See 1 Wn HG 
New York, Ontario, & Western 415 .. 443 Bee HH «2 
Norfolk and Western Common ) a Si ‘ oe 108% oe Li 
PP  cdddiknde ws oaeks +aee ee 92 , oe SB « BS 
Northern Pacifio .........ceec2 15 és 54 ous vee ee SEO ae ae 
Pennsylvania R.R. $50 Shares 67 ee 66 o— Bee 653... 67 
| eee ecccecccece 82 “ 85 1 2c 804 «6 83 
Rock Island Co. ........ anued ae 34 i hee 323.2 54 
Southern Ordinary .......ce0 23 od 294 ee 2 oc Wee BD} 
Do Non-cum. Pref.......-e06 68 oe 61h we bee GT we & 
Oa | eee eee ; ee 122 .. 124 
Union Pacific Shares.... ..... 184. 1854 4e + & oo 1805 .. 1854 
U. 8. Steel Corporation........ 83 33 at tb. wee 
Do Preferred........ omcecee 129 122ix 2. + Bee 12% .. 1244 
Wabash Pref, Stock .......00 374 334 + | 365 .. 38 
Foreign and Colonial Railways. Canadas have been 
rising steadily throughout the week. The total movement its 


no: much, however, as they are only 
They have been in fair demand, « 
helped them during the middle of the week. Grand Trunks 
were quiet until the dividend announcement when the some- 
what unexpected } per cent. on the Thirds put_ prices higher, 
but realisations left the price only 1; up on balance. In the 
foreign section ot the market prices on the whole are higher, 
several Argentine stocks show fractional declines. 
The traffic returns were good, but selling of Central Argentines 
kept prices from rising. Mexicans have been fairly firm but 


2} points up on balance 
und buying from Berlia 


+ 

‘ 
’ 
i 


S 





sluggish, and are slightly higher on balance. Fresh news ot! 
revolt in Mexico did not cause much disturbance. 
The following shows the net movement on the week tia 
some ot the principal issues :— 
Making-uy 
Clesing Prices ise Prices 
Last Week. ‘To-day yy Fall Jan.25 Fe! 
Antofagasta(Chilij)&Boliviajdef) i405 .. Lil ee 4... 141 .. 139 
| Buenos Ayres and Pacitic Ord, ‘914 .. 91d ae toe 92 oe JI 
Bnenos Ayres Great Southern 118} .. LISZ oe + 4 ve L7d.. NY 
Buenos Ayres Western....... « « wa « h oo 1225 2 125 
| Canadian Pacific ...........+. « «214% ne «2478 we + 2G oe Z13Q we 214 
Central Argentine ......... ene = ee 105 co «+ ++ oe 106 oe 105! 
Grand Trunk of Canada Ord... 25) «2 = 25;h ws tho 24% -- 24 
Do First Preference ........ 107 eo LOTS ve 4 . 105 .. 107 
Do Second Preference ...... 37 cf 972 «8 + §-+ Ghee 
Do Third Preforence . . StS we «= SE we H Lk we SSF ue OF: 
Guayaquil « Quito Riy 5% Bis 544 te 53h oe L se SIZ ee 5s 
Mexioan Railway, Oruiney 5li ee 52h cw +t) «0B ee SIQ«- SI} 
Do First Preference ........ 142 se oe 1a 80° ah Oe ee ee I4ig 
Do Second Preierence ...... 95) +. Sh ees -- + Hae D 
SN nc ce6sas cs eceserecese 14; ee 15 sce FV 3 * 1S oe 144 
San Paulo ...... sevecnvenecnce OO ve eo + 2 2024 .. 20) 
United Railways of Havane .. 73 a 80 co 2 cc Hw Te 


} 
| 


| 


Miscellaneous.—In the Rubber market there has been 
little doing, prices mereiy keeping firm on the rise in the price 
of the raw material, but in Oils a few shares have been 
picked up, Mexican Eagles being particularly favoured, 
General Industrials hav: been very firm, markets showing 
the presence of the speculative bargain hunter in rises in some 































































































ye 


ha TCD ca IO 


wen enti ar enanr nE 





ONE SS recom org 
CLEA GIS AE ALLA SOI 


Sg IR 








288 


very low-priced “ securities.” 
demand, the opinion being that the survivors’ positions are 
strengthened. 


rose, rumours of a big amalgamation being in the air. ‘Bus 
stock has further risen 3 points, the market being very 


narrow. Coats have declined 44. 
MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To or 
Week. day. Fall. Week. day Fall. 
Allsopp Ord. ...... 7 7 Guinness Ord...... 460 ..455 ..—5 
Anglo-American Harrod's Stores.... 52 .. Sys... 
Telegraph (def.) 28... 263x..— &# | Hudson's Bay...... 1105..1114 ..+ 1 
Armstrongs ...... 24,.. 2h ERROR kc cncancevan lp -. Jes. .. 
Assted.Cement Ord. 4¢%.. 5¢x..+ & | Lon. County & Wst. 203 .. 203 ..+ 4 
Brit. Elec. Tretn.Pf. 4 .. 44 ..+ 4 | Lon.City& Midland 48}x.. 48 3 
Brunner,Mond&Co. 5 .. 5 .. .. | Lon.Genl.Omnibus 924 .. 96 ..+ 3$ 
Coats (J. and P.) .. 12 .- lle..— Fs Leones (338 Oe....< Gh oc GE en 
Cunard Steamship. 15 .. 15 ‘ Meptn. Elee.Supply 42... 48 .. 
Eng. Sewing Cotton 24x. 2¢%.. .. |P. and O. Deferred, 2164..2164 ..  . 
th. tes 


‘1074 ..1074 .. 

Mines.—The mid-February mining account passed of 
without difficulty, continuation rates being about the same as 
the previous account. The South African market has for the 
most part been dull, and the inactivity became more pro- 
nounced on Wednesday, when a report was circulated that 
the Goid Fields Company intend to raise £1,250,000 of 
fresh capital to enable them to extend the scope of their 
operations. Rumours have been rife as to what form the 
issue is to take, but it was stated that the offer will be made 
to shareholders in 6 per cent. preference shares. An official 
statement, however, is promised on Saturday, which will be 
awaited with muchinterest. Goldfields shares close unchanged 
on the week. On Friday the Chamber of Mines figures came 
to hand, the gold outpnt for January being 651,027 ounces, 
valued at £2.765,386, an increase of 10,032 as 
compared with the December return. The labour figures 
showed an increase of 4,066 in the number of natives on the 
gold mines. Rhodesians and West Africans have been quite 
featureless. Copper shares developed strength on Monday, 


Gas Light, &c. Vick'rs S’ns & M'xm 


wn 


oupbces 


but later became depressed on the fall in the price of the | 


metal, while tin shares have sagged in sympathy with the 
heavy fall in price. Australasian descriptions have con- 
tinued to exhibit weakness. Waihis now stand at 3}, a drop 
of 4; on the week. 
been made for Mr G. A. Richard, general manager of the 
Mount Morgan Company, to make an independent report on 


the Waihi Mine. 

Copper and Miscellaneous. 

Closing Prices. Ris Closing Prices. Rise 

Last To or Last To- or 

Week. day. Fall. Week. day. Fall. 
Anaconda. ..ece. ooo Sex-- 8..— fF Mason & Barry (£)) 273 .. 23 .. 
Arizona Copper.... 12 .. 18 .. Mexico Mines of 
Briseis Tin ........ Rss ie SIEO ccceces a a. -* 
Broken Hill Prop... 14:.. 1 Mount Lyell .£3) .. lye.. 143 ay 
Butters Salvador .. 23.. 22. Mount Morgan .... 34 .. 34 
Camp Bird ....... s Bess. ASK Mysore (10s) ...... Sr.. Sf ..+ gy 
Cape Copper ...... Ee ss BB ss Nundydroog ..... e lt ] + Ay 
Champion Reef.... ya .- Ooregum ......006 j ae 
Dolcoath Tin ...... c. Do Pref. coccccce * 3 * “re 
EDD saicaeid odes l&.. 1 Rio Tinto..... cccee G8 ree 
Esperanza ........ se an .. Siberian Prop. .... 4 .. $ ..—as 
Great Cobar ...... Syk.- ; 4 Spassky Copper.... 34 .. 34 .. .. 
ROO TUR. ce scccsed Bava BERCes os TB cnisssnices ae Sa as 
Lena Goldfields .. 38 .. 34 + & [WE scscsecccces 34; 33 ..— 





NOW READY. 
PUBLISHED FEBRUARY Sth. TWENTY-FIFTH YEAR. 


Containing all the latest information up 
to within a few days of publication. 


THE 





MINING MANUAL | 


i9gil. 


By WALTER R. SKINNER. 


THE STANDARD REFERENCE WORK ON MINES. 





Price 15/- Net, Post Free (Inland). 
17 - Net, Post Free (Abroad). 


bound in RED cloth. 


1,500 pages. In demy 8vo, handsomely 


A Record of Information concerning 3,123} MINING COMPANIES (Gold, 
Diamond, Silver, Copper, Tin, Iron, and other Mines, Collieries, 
Land, Exploration and Mining Investment Concerns, &c.), arranged 
in 3 Sections: AUSTRALASIAN, AFRICAN, and MISCELLANEOUS, 
followed by List of MINING DIRECTORS (8,000), SECRETARIES (1.900), 
MINING and CONSULTING ENGINEERS and MINE MANAGERS 
(1,400), their Names, Addresses, and Vescriptions,and Names of the 
Companies with which they are connected; and a DICTIONARY 
OF MINING AND OTHER TERMS, Crushing Tables and Gold Output 
from the principal mines are given at the commencement of the v« 
showing tons treated monthly, results obtained and yield per ton 
annual yields, 


} 
iume, 


> 2180 





To be obtained from all Booksellers, or direct from the Proprietor 


WALTER R. SKINNER, 11-12 Clements Lane, London, E.C. 
Nat. Tel. : 1323 AVENUE. Tel. Address: 


* CapitaList, Lonpon.”’ 





THE ECONOMIST. 


: : ! 
Breweries have been in good | 


Electric Lighting shares show several rises, | 
Trust stocks were very firm, and several Insurance shares 


It is announced that arrangements have | 


| Great Boulder Prop. 
| Great Boulder Per. oe 
| Great FingallCons, 4]... j} ..+ »& 
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South African. 


Closing Prices. Rise 


n 
Closing Prices p; 
To- Ri 


Transvaal Last or Last To : 
Gold Mines. Week. day. Fall. Week. day. rn || 
| AMOR ccccccccess eos Sf .- 3f4 .— gy | Deep Lever (Con.) vo SO it 
| Aurora West United . ie: .. Robinson Deep(New Me.. 3: 
Bantjes Consolidtd. 1 - 14 ..+ gy Roodepoort Central 3... . | 
Braknan .. coccece 2te.. 2t#.. .. | Rose Deep ........ 4em.. Stix. 4d 
City and Suburban 2% .. 2jx.. .. Simmer&JackEast .. Bla 
Consold.Langlaagte 14 .. lyy..— ¢ Simmer Deep...... 2. i 
Consold. Main Reef 14 .. 1/x.. Van Dyk ...cccocoe 20. 2... 
Durban Roodepoort 25 .. 24 .. Village Deep ...... 2y;.. Qax..— 2 
Bast Rand Prop. .. 54 .. 4t&x Witwatersrand Dp. 43... 4, ™ 
| Ferreira ..cccoccce 10 .. SQx..— } 
Geduld ......... wee fe. l.-- & . Land, Diamond, &c. 
Ginsberg ........- - 1g... lphe-— ty | Angio-French tixp, 145. 14 


lads 


Glencairn Main Rf. #.. #.-. 


.. Central Minir~ and 
Zen... 2h oo t+ te 


Glynn’s Lydenburg Investment ...... 15% .. 15 ..— 4 


Goch (New)........ lfg.-- lax - ° Cons. Gold Fields.. 5:3.. 5 
| Heriot (New) ...... 44... 5t.. Do 54% Ist Deb.1C4 ~..104 
Jubilee ....... ccoce Beco Gee o- | Do Boers Def ...... 168 .. 18% ..4 3 
BOMBERS .ccccsses = eet ee Se es nkteeeens 184 .. 183. i 
Kleinfontein (New) .. .. liix.. Do 44% Exp. Deb.103  ..105 : 
Knight’s ....... eo a Exploration ..... - 4}.. 
Lancaster West.... 4% .. &.. .. |Gen-Mng.&Finance 2 .. | 
LanglaagteEstate.. 2+§.. 2}ix..+ dy | Goerz(A.)&Co..... 14... 1] i 
Luipaard's Viei.... ¢4..  ¢a-. -- Henderson'sTrnsvi, 2... 3 
May Consolidated.. ly)... 1&x..+ fH. E. Prop........ - le. hi ds {I 
Meyerand Chariton 44 .. 3}%x.. | Jagersfontein(New) 8% .. 8} 
Modderfontein .... 12$9..12;;x..+ ) JohnnsbrgCons.In, 1/, . 1) 
ear — ee ee Do Batate.....000 ye-. om 
| Primrose (New).... 23... 28x..+ « Mozambique ...... 13... 1a 
Princess Estate.... 12 .. 14x.. New African ...... o.. 
Randfontein ..... « 2yh.. 2cb..— dy New Vaal River Tt} 
Rietfontein(New).. 44.. 44.. Diamond ........ Bd 
MORERGOR 6005005600 93... 9x.. .. OceanaConsolidted. 23.. 
Roodepoort United 14.. li. Premier(Transvaal) 
REG ccsccecesce «(Ghee «“BBee ne DOESENOE ccccccee = 
RE Sssarcsnens a “Sr fo. +. | Roberts Victor.... 23 .. 24 | 
Simmer&Jack Prop, 1g... lgx..+ § 8.A.Gold Trust .. 34... 3, tr || 
| South Randfontein 2) .. 2+.. Transvaal Coal Trst 14 .. 1A ., | 
Springs Mines .... #¢4.. ¢4.. «.. | TramsvaalConsolid, 22 .. 23 
Transvaal Gold.... 3ys.. 34% Trans. Est,& Devt 44. 
eee © ta. Rem te 
oO a oa SE we, ie Rhodesian. 
Villiage Main Reef 4+ .. 348x..+ #)| Antelope .......... Me.. 
Vogelstruis ........ %.. &.. .. |Beonuanaland .... 43... 4.. 
West RandCons... 14... 1y..— ¢ British 8.A.Chartd. 1i2.. ly .. 
WEEN cine 3D ce “Dice <x Do 5% Mort. Deb, 105x..105 .. 
Worcester ...... oe a ce ee Bucks Reef ......-. 2 .. lédx.. 
Chicago-Gaika .... #?.. .+ 
Deep Levels. Eldorado Banket.. 34%x.. 3, 
Enterprise ...... - Sh oe 2ea..t+ & 
Cinderella Cons. .. 1¢8.. 148 Giant Mines ....... 425.0 4nh.. 
CRG DOGD. 20 50sce0 4dy.. Yen Globe & Phoenix .. 25%.. 2': 
|; Crown Mines ...... S ce FER e + Gy SRNR. cdc cececs «e hy. 
Durban Roodepoort 1#8.. ljx.. MashonalandAgncy #3%.. 1 ..+ 
| Ferreira Deep .... 5 .. 4¢%..— gy! Matabele Reefs.... gy... ¢y.. 
Geldenhuis Deep .. 33 .. 3%x..— ¢; New Rhodesia .... Rice 
RE - ¢8.. ¢8.. .. | RhodesiaCopper.. #.. #. 
Knight’s Central .. lyy.. 1yyx..— a Do Expl. & Deve, 34 .. 24x 
Knight’s Deep .... 2t%.. 2jx.. .. Selukwe Gold...... h.. , 
| ModderfonteinDeep 1}#.. 1] ..— ¢:| Shamva Mines .... 443.. 4}4 : 
| Nourse Mines...... 26 0 26 wc Tanganyika Cons.. 5); 534 
Rand Collieries.... ¢.. 4$% Willoughby Cons... I¢y.. 1+ 
| Rand Mines ...... 8)3.. 849..— gy' ZambesiaKxploring 1:{. 1)? & 


West Australian. 
Closing Prices. Rise 
Last To- or Last To- 
Week. day. Fall. Week. day. Fall 
+ #5 Ivanhoe Gold Corp 6;)x.. €2 .. 
5g .. 


Closing Prices. R 


Associated Gold 
AssociatedN.Blocks 


. Bas 
Gld. Horseshoe Est. p 


co co | M@igUrl .occcccese of 

3yy..— 4 | Lake View Consuls ;.. 
5..— ¢ Sons of Gwalia .... lta.. 

South Kalgurli i's 


43. 
_ 
+ 
Sey. 
@ «- 
3 


eb we 


° eeee 


li? . 
ie 


West African. 


Closing Prices, Rise 








Closing Prices. Ris« 
Last To- or Last To- or 
; Week. day. Fall. Week. day. Fal! 
Abbontiakoon .... YR+s TR: . | Gold Coast Amalgd. 22 .. 22 .. 
| Abosso ........... e 139.. 14%... .. | Prestea Block “A” 143.. 144.. 
Ashanti Goldfields 14 .. 1}g..— 4 | Taquah Mining and 
} Broomassie an + {hs te-. .. | Exploration 2ey.- 2dy.. 
Cinnamon Bippo.. J4.. 1: +. |United Exploration 3. > oe 
Fanti Consolia..... Reo |= hes oe. | Wc cces cecese, ese fi 
RUBBER OUTPUTS. 
Corr 
‘ Total ynding 
Period To Output. Deri d 
Last Year 
Lbs. Lbs 
Allagar Rubber Estates.............. Month | Jan. 31 4,000 1,954 
REE: 5 cntinesnconeeasiscnacs Month § Jan. 31 61,978 49,508 
Do stanidegendnseaemadinat ent Year Dec, 31 666,261 148,711 
Bakap Rubber Plantations ......... Month =§ Jan. 31 2,399 : 
Do bike ces Raaded bbe .7 Months; Jan. 31 9,526 . 
Bandarapola (Ceylon)...............- Month | Jan, 31 6,C00 1,20 
akg edie seek oak OS oes een ee Year Dec. 31 37,510 
Batu Caves Rubber Co............... Menth = Jan. 31 18,898 6,100 
WOO + | nbesesesckeetienheeneebees Year Dec. 31 171,739 45,769 
Batu Tiga (Selangor) ............. «--| Month § Jan. 31 12,618 7,261 
Ml bb dtusletnaneeabucieueean: Year Dee. 31 96,121 35,735 
PNR Ai serieiekancudassaekixctalan Month | Jan. 3 7,043 lll: 
PEE anscvedeudiesacmianus es Month | Dec. 3] | 8,699 ee 
SeReN NIN | 525546 casuranes bc acude Month | Jan. 31 | 6,300 
MD. Onhsnvdahsawambamndadunaman 7 Months! Jan. 31 | 35,850 | 10,755 
SE Kintbccseoscineedaane ‘ Month | Jan. 31 | 45,363 | = 
i Do «gS eteteceeecece bebcruaue l0Montns Jan. 31 | 358,014 220,849 
| Carey Sis cckinkdstudctentonkus Month | Jan. 3) | 10,750 | : 
| a ey ee + Months Jan.31 | 45593 | 
| Ceylon (Para) Rubber .......... Month § Jan, 31 | 3,341 | . 
| Ceylon ‘Tea Plantations ............ Month § Jan.31 | 15,140 | 4,580 
SEE. kccntdvonmnnkdddibidadinnsts Montn | Jan. 31 16432 10,000 
BPD cértcscnwnnls Sismmbsiavaaerban 10Months Jan. 31 | 144,822 67.158 
Consolidated Malay Rubber Estates) Month Jan.31 | 25933 25,852 
<> “geaiadagh bike Sea cess cules Year Dec. 31 | 338,655 | 215,895 
Damansara (Selangor) Rubber ...... Month Jan. 31 | 33.248 | 14.795 
Oe) nce santhetedeaten iecaveas ooe| Wear Dec. 31 | 314,489 | 203,007 
Doranakande Rubber Estates ...... Month § Jan. 31 | 3,104 
Eee. Ore saueae-etouedieeauie tial 9 Months Jan.31 ! 33,315 
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ae 
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To 
i Ed gh Rubber Estate (Selangor) —_— = 7 
1hO ne eres ceeeeseseseseseeese ear ec. 3 
| aos sted Malay States ......c.eee- Month Jan. 31 
I Federated —— Rubber ......-- |} Month Jan. 31 
; ) peek nounendeean” eaeewen l10Month: Jan. 31 
General Ct ‘lon Rubber and Tea ....| Year Dee. 31 
G Malay Rubber .....-+eeee- | Month Jan. 1 
- De © sacovensaeue bi dbbevecnece Year Dec. 31 
f | er Company ... .s+e+- Month = § Jan. 31 
} ( POH. voc nessGeasesnceds Month Jan. 31 
H Golde Rubhel.cccvcccsscaces — a. 7 
i Ll) see ewer eeeresesees ear ec. 
G io ral (Ceylon)... cveccsscoases Month | Jan, 31 
Gua Rubbee Company.......... Month = Jan. 31 
1G pong » Rubbe r Estate ....| Month | Jan. 31 
A Har; ; (Selangor) Rubber ...... — = = 
/ DO ss ceacvccccccccccccccs ee ear dec. 
S Hichlands and Lowlands .........+«. Month | Jan. 31 
, iv ccengeceuescanetatadbeag oe Year Dec. 3) 
n | Dh cccccccvstadedececéeun Month Jan. 31 
i Do i£seceredekesdebesneheasuee 3} Months. Jan. 31 
/ 1 1s Rubber Estates .......... Month Nov. 3 
) Rubber Estates ........ Month | Jan. 31 
/ ceeene .3 Months Jan. 31 
J si douusus tiweueeesouuas Month | Jan. 31 
errr rere l0Months Jan. 31 
Kamna ( Month | Jan. 31 
Kamuning (Perak) ........ enceecoess Month Jan, 31 
De # satceacesndnennasac ecocees | Months} Jan. 31 
Kapa ira Rubber Estates ...... e Month | Jan, 31 
Ke We. ccavckateneenses teaeeueen Month = Dee. 31 
ceeuieud } Months: Dec. 31 
lalay) Rubber - Estates Month | Jan. 31 
D een Year Dee. 31 
Kla ProGeee is <a<eiwen gevedeces Month | Jan. 31 
chaakicianoekeven Year Dec. 31 
I } Rubber Estate ........ Month | Jan. 31 
Kuala | OD ccnviece cnandeenieetaars Month | Jan. 31 
K s E scbstaenebowaaeoenbes Month = Jan, 31 
Labu (F.M.3.) Rub b OF .ccccccccsse e Month Jan. 31 
BO <sveeksanaanenaseeateuaeads Year Dec. 31 
EMDAGION oc ccncciecewtenenoesnnaeas Month =§Jan. 31 
DO  acbcavenadeeanuneedaneuanl Year Dec. 31 
DRED. c ivcdcceneetaeans Month Jan. 31 
DS _. Kehveessnccbecbbewedaatee Year Dec. 31 
Ledbury Rubber Estates........ «es» Month = Jan, 31 
DY:  .snsecasemmengesseueaseeenl Year Dec, 31 
Lewa |] Oi si-asiacnvencennussennees Month Jan, 31 
Linggi Plantations .....ccccccccccece Month Jan, 31 
DO  sncevedecevesenatecaes ee Year Dec. 31 
Etnion AMO. sccccissccdeccce ee Month Jan. 31 
OG cituscsecdcesasonasdueawee ol Year Dec. 31 
Mabira Forest (Uganda) ........... Month Dee. 31 
Malacca Rubber Plantatioaos ........ Montb | Dec. 31 
D os6ateatiabanaen memes i Months Dec. 31 
N a (¢ on) Kubber and Tea.. July 1 ‘toSep. 30 
North Hummock (Selengor) ........ Month | Jan. 31 
DO . -santvavataeuaee ae 7 Months, Jan, 31 
J s6esacsateaeadacees Month | Jan, 31 
~ awatte Tea and Rubber.......... Year Dec. 31 
OMIOE bo cicnnhscdisseseues eoccsesess| Month | Jan. 3l 
MG. jsvivesdieaGeaeeensesaaes Year Dec. 31 
Perak I er Plantations ........ +. Month | Jan. 31 
DO ncasscccecscovsenesesecesecs l0Months Jan. 31 
P th Matate ......ccvccccccscccecses Year Dec. 31 
Pies kxdicenasitvccianeweseeeeel Month | Jan. 3] 
APS sacenendotevecenveteeeenendatet Year Dec. 3l 
OP cicseicativecacaenes Month Dee. 31 
kdesktbcde eile ee Year Dee. 3l 
- elar Rubbet Month Jan. 31 
PRO. sccckaneces vabeueaeekiuan Month Jan. 31 
. [ih ses es ese eeeeeeeceeees I Months Jan. 3] 
Rul Estates of Krian ............ Month Jan. 31 
Bagge DOE seeseeeeeeceeeeeeeeess Month | Jan. 31 
‘ MANGO 2... sccccccseesscecsin Month Dee. 3t 
M iy I DOE sivas nsdsueees Month Jan. 3 
Rubber ete Month Jan. 31 
Sch Rome ee ee kwee eel Year Dec. 31 
DORON .0i00dhsinnds-bneaeieses mes Month | Jan. 31 
ac BAN RO RRC Oo ee neereeoenes 6 Months Jan. 31 
Bella poas shiwdeaweadendeuned Month Jan. 31 
elar MNONOE scdscadassceausee Month | Jan. 3t 
a gL Tete t tees ewes Year Dee. 31 
rare \ _ Live cteeaneseseess Month | Jan. 31 
Seng Se wsvisuebowes Month | Jan. 31 
3 bates ants seeecc esas er ees 9 Months Jan. 31 
58 . an R abber Estate Company... Month | Jan. 31 
i [Uitttseeereesssones wavtnee Year Dee, 31 
wNCIORE cocecevesssccteseeaesesestes Month Jan. 3l 
a prsseeeeseceseass nwhedeted Year Dec. 31 
ae hee t+ssseeeceeceees| Month Jan. 31 
t ge Rubber Estates .......... Month Jan. 31 
8g, bier tens *rsseseree G0e+anen a ong = 
IDOE fo aceccoeoccesccsées Jionth Jan. 
ie we . <*ishGawé te eaneedaweneaie Year Dee. 31 
qraits Settiements (Bertam) ........ Month Jan. 31 
Sur Do & Para Rubber Plantations bcs aon, = a 
. “er ste eteseeeccecsececoece .+»7 Months! Jan. 31 
Sung +h Rubber Estate ...., --- Month | Jan. 31 
g MO  svéeresevbetaeduaewhe sak anal Year Dec. 31 
‘ogei Kapar Rubber Company Month | Jan. 31 
. Kruit Robbert Year Dec. 31 
> aruit Rubber Estate ........ Month | Dee, 31 
D OU. ev cntasedgulsedensedtens ee oo = 
™ Wa; pecans tes $606 60 bea asevE ear ec. 
I ED cteeewecesades Month Dee, 31 
ber Pi tee Year Dee, 31 
n lantations ........ Month | Jan. 31 
Trey , Selan thal -+-++-..5 Months Jan. 31 
D OE sé wcttcncanee ase Month Jan. 31 
Ulu Rantue erates eeseonscecseasaes 7 oe Jan, 31 
United Malaysian eee _Month | Jan, 31 
United Se ieee oe eeewonhin 6 —— . ey 
United Samant "ttt ttt eet eee Mon Jan. 
Vallambs ne hen ae Gouecesconeeees Month | Jan. 31 
Yam Seng Rubbe ~~ -OM pany ...... 10Months Jan. 31 
De UNE oes. csc ccsbasepens Month | Jan. 3 
Yativantota ; sats osha Tecan 3 Months Jan. 31 
ylon) Tea Co. ........ Year | Dec. 31 
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RUBBER OUTPUTS—continued, 






















































































Total 


Output. 


Lbs. 

10,000 
82.050 
45 263 
15,369 
140,913 
83,250 
21,971 
178,993 
8,386 
7,423 
6.219 
80,939 
23,946 
143,360 
17,000 
19,300 
105,045 
49,492 
515,481 
19,252 
118,852 
1,131 
1,185 
4,981 
14.435 
102,633 
3.794 
13 500 
72,100 
19,712 
4,728 
335,602 
6,200 
46,600 
9,500 
94 500 
3,414 
63,045 
7,970 
20,089 
202.432 
27,514 
371,816 
6,300 
44,800 
14,174 
124,178 
9,000 
85,000 
874,000 
24,057 

182,160 

5,000 
45,000 

273,000 
22,278 

7,791 
49,295 

5,138 
89,175 
27,388 

323,055 
14,251 
126,432 
19,900 

6,271 
62,500 
10,360 
41.626 

2,820 
23,000 


5,138 
15,300 
12,659 

4,C00 
22,749 


| 200,646 


4,328 
26,879 
11,418 


450, 403 
3,909 
11,400 
75,448 
34,165 
384,809 


104, 500 


342.400 
6 00 

16.980 

39,721 


Corres- 
ponding 
Period 
Last Year 


Lbs. 
29,119 


82,141 
38,570 
10.528 
96,290 
3,400 
1,84C 
2,398 
51,420 


7.260 
3.045 
21,001 
43,176 
541,936 


75,603 


5 862 
45,090 


6,400 


15,460 
20,294 
4,279 


39,729 
1,244 


16,863 


26,373 
243,247 


8,048 
65,979 
58,000 

8,912 

106,733 
29,C00 
22,994 
32.547 
14.190 

152,095 
11,632 
98,197 
10,355 

3,236 
45,474 


1,492 
35,000 


8,976 
43,746 
2,365 
16,164 
3,296 


326,655 


9,118 


2670 
3,014 
516 902 
3 825 
10,778 
14,488 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


Tons. 
Crushed. 
MINE. Oo 
02 
= 26 |} 
Mill Ss } 
oF 
; 
Ashanti Goldfields Cor 
poration ....... 10,30€ 
Associated Northern 
Blocks (W.A. .. 2,453 
Associated of Western 
SEL. xktinauwdus 3,729 
ttn Anes a dds os 5,819 
rrr 3 500 
| SN ras nae oe ends 204 
Butters Salvador .. 2,425 i 
Champion Reef of India 17,290 
El Oro Mining and Rail! } 
way .... 30,026 
| Giant of Rhodesi: Rawes 13,373 
Golden Horseshoe ...... 20,01¢ j 
| Great Boulder Pe } 
| WOE un ccecccss --| 2008 
|} Great Fingall Consoli- } 
SIE SE . 10,185 20,451; 
| Great Fitzroy .......... +392 
|} Gwalia Consolidated 1,283 } 
aS 4.651 
| Hutti (Nizam’'s) ........ 3,100 
ee. ears . 19,510 
Malem . ..cccccccccccs 8,450 
| Lake View and Star . 13,31 
| Lancefield ... ..| 8,888 
| Mills Day Dawn. United 
(two weeks) ...... 966 } 
| Mount Boppy ........ 6,054 
| Mount Morgan (Queens 
TOME) ccccccccse. 8,68 
i Mysore ... coese SHOW 
| New Brilliant Freeholds 
(two weeks) .. eoce 684 
| New Lisbon Berlyn .... 1,314 
| New United Reefs | } 
(Shela)...... ne honed 67C } 
North Anantapu 82! | 
North White Feather 1,60 
| Nundydroog .......... 8,568 
| Oroya Black Range ... 455 
Oroya Exploration. . 21,83 } 
| Ooregum . Seeanehad st eee ae 
| Pigg’s Peak Develop- } 
| ED endasicecanuns 2,764 2,916) 
Co eee 4,808) 3,05 
| Sons of Gwalia ........ 13,501) 14,725} 
| South Great Eastern 
i SE Biv cuan biden 885) 
| South Kalgurli.. 9,220) 
| Sudan Gold ........... 1,37 
| Talisman Consolidated... 2,93C) .. 
| Tomboy Gold Mines... 10,000} 1,00 
| Waihi (period ending 
GO TD .ceccc ae 16,007 
| Wanderer (‘Selukwe) 14 800 


CITY OF BUENOS 
LIABILITIES 


Amount. Inc. or Dec 
z£ £ 

Share capital .. 1,240,000 .. 
Debentures .... 174,000 .. 
Amort. Debs. .. 14,156 + 505 
Amort. Fund 28,796 .. + 3,800 
Unclaimed Div. l 2 
Protit and loss. . 15,565 77 


LIABILITIES 


Amount. Inc. or Dee 
£ £ 

_ — ee 2,200,000 .. 
Debentures 1,010,000 .. 
BOSOTUS cee. 500,000 .. 50,000 
RE Sa necaaae 59,5C0 
Creditors .... 33,379 .. 2,598 
ae 22,654 .. — 77,871 
Profit and loss 314,465 .. + 69,541 


LIABILITIES 
Amount. Inc. or Dec 


£ £ 
Ord. shares .... 600,000 .. 
Pref. stock .... 1,200,C00 .. a 
Reserve..... 750,000 + 15,000 
Insurce, fund.. 10,000 .. ; 
Debs. and deb. 
| stock ..... 1,199,690 .. 310 
| Deposits ...... 530,500 .. + 30,500 
| Int.account . 528 .. — 500 
Div. act. (pref.) 5.650 .. 350 
Overdraft, &c.. 15,880 .. — 18,787 
Profit and loss 98,982 .. + 477 


ae EEeneeeee nO ewan 


Cr 


—— 








ANALYSIS OF BALANCE-SHEETS. 


LINEN THREAD. 


SCOTTISH AMERICAN INVESTMENT. 
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Gold Recovered, 
amemmanecemaae (P). 
Profit 
33 (V) 
Mill SS Tota. Value 
oF 
Ozs, Ozs Oza od £ | 
9,5661(/V) 40,644 | 
oe 
: V) £4,620/)(P) 1,276 | Ei 
. V) £4,908 1] : 
2,354 791 3,17 12.657 | ee 
1,957 307 1,364 1] 4 
° 42 | oe 
ee P) 7,175 |} 
7,928 2,408 10, 33¢€ . 
~~ ( V)3199,070'(P) 16,896 I] 
4,421 P) 10,980 | 
6,742 V)£28,626)(P) 3,323 {| 
} 
6,057 (V) 25,808 | 
2,014 1,583 3,597(V) 15,388 || 
632 ‘ 
365 V) 1,552 
° (V) 6.692 
874 330 1,204 
8,921/(P) 18,110 |] 
V) 21,336 i 
; 3,876 (V) 16,473 |} 
3,299 . «Vy 14,062 | 
a oe \ 2,040 
1,228 2,701 3,929 } 
<a 7 a V) 78,712 | 
16,906 2,199 19,105 | 
(V) 2,300 | 
04 501 IP) 1,182 |] 
j 
337} 7 406 | 
393 j 
: V) 1,670 |] 
6,871 E52 7,423 {| 
2.503 1 
ae LUS(V) 4,732 |} 
6,287 1,051 7,338 | 
| } 
07 6'8 1,025(P) 2,416 | 
733) 18¢ 91 1} 
3,515) 2,040 5.559 (V) 23,629 1 
it 
q33, a. I} 
V)£12,138 (P) 2,625 |} 
si V)£1 15,016 (P "8,537 
V)331,500}(V) 334,000 ‘ V) $65,500 (P) $25,C03 
; V) 30,061 
1,223 V) 7,031 |} 
i 
f 
| 
} 
i 
| ae 
a 
AYRES TRAMWAY. | : 
ASSETS. os 7 i 
Amount. Inc. or Dec. 
£ yt ; 
Purchase price 1,414,000 .. i zs 
Tr’stees for dbs 14,155 .. 505 |] + 
Invest. for amrt ] 3 
ROE. cacecs 26,899 .. 5,587 1) ee 
of eee 2,298 .. 14,039 | z ; 
Cash on deposit 14,500 .. + 500 | e 
Cashin hand .. 7144... — 28 | a 
| 
a 
ASSETS. | 
Amount. Inc.or Dee. }} 
x a | 
Cost of busi 
ness, &c..... 3,792,117 + 41,237 |] 
Stocks 64.648 .. — 13,640 || 
Furniture 1,754 .. + 46 
Debtors ‘ 141,589 .. + 4.637 
Cash and bills 130,891 .. + 11,899 
| 
ASSETS. 
Amount. Inc.or + oa 
Investments 3,881,886 .. + 47,808 
Bills receivable $2,401 .. 21,327 
Furniture .... 250 
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DIVIDEN D ANNOUNCEMENTS. 























\Dividend % per\o& Corres 
c Annum. & 3 pond’ng 
Company, Period. To —i3s> € Period 
>.> Last 
Interim Final. |Q° Year. 
ee ee eae ee > 10 os 
Anglo-Siberian Co.......... as os “ ls p.s 
Arthur Guinness, Son and ** 

Ean ckekca panchndwwasie Half year Dec. 31) 12 = oe 12 
Banco del Peru ............ Half year Dec, 31 is l4s p.s 
City of Buenos Ayres Tram- 

WRI WOON inn kcnssccs .-| Quarter Dec. 31 5 2 
Cleator and Workington 

Junction Railway ...... Half year Dec. 3] ee 4 ** 4 
Consolidated Gas, Electric : 

Light and Power of 

RROROUS cccnce -cocces Quarter 
Furness Railway.......... Half year Dec. 3) = 24 ly 
Grand Trunk Railway Co. of 

Canada, Third Pref. Stk. Yea Dee. 31 ae es x nil 
Great Western Railway .... Half year Dec. 31 oe 74 .. 7 
Harrods’ Stores ............ Half vear Dec. 3] aa 48% 29 46 
Harrods’ Stores Founders’ 

Shares Co.. ........... Half year Dee. 3) oe 95 524 88 
Henriquez Estates......... es Ke 124%)\ -- - 
Holborn and Frascati ...... Half year Dec. 3] ae 12 10 | 12 
IE coca keen con Half year Dec. 31 a 9 7 7 
Isle of Wight Railway Co., : 

Def. Conv. Ord. .... Half year Dec. 31 a 4 4 
Law Land Co........ Half year Dec. 31 g 7 8 
London and North-Western 

Railway ...... ..++-++- Half year Dec. 3] on 7 . 7 
London Bank of Mexico and 

South America Half year Dee. 31 1 1235 11% 
Maryport & Carlisle Railway Half year Dec. 31 i 64 6 6 
Mather and Platt .......... Half year Dec. 31 as 14 12 14 
Mercantile Investment and 

General Trust, Def. .... Half year Jan. 3) ia 6 54 2 
Merchants’ Trust ....... .. Half year Jan. 3) 3 12 8 10 
Nelson Brothers............ Half year Dee. 3]... 8 7 4 
New Brilliant Freeholds 

Gold Mining......... i> , oe 6d p.s. oe 
Pheenix Assurance Sida Dee. 3 - ‘a $5sp.s 30s p.s. 
Powell Duffryn Steam Coal Half year Dec. 3) 3X 20 | 2 
Provident Clergs’ and Gene 

ral Guarantee and Acc 

Gent Co......cccocses-- (kaalf yeariD l ae 30 0 35 
Railway Debentures and 

General Trus Half year Ja } . & 6 8 
Railway Share Trust and 

Agency, “ A” Shares .. Half year Jan. 1 as 6 5 6 
Read Brothers.......... Half year Dec. 31 ee 14 ll 12 
South Great Eastern Gold 

Mining (No. 2) ere = ; 3d p.s. ° 
Spencer,Turner and Boldero' Half year Jan. 15 ‘ 9 7 7 
Telegraph Construction and 

Maintenance cite - Half year Dec. 3) on 0 20 25 
United States Debenture 

Corporation ............ Half year Jan. 3] ice 10 73 10 
Weooloommbees ....s.ccoccces Year Dec. 31 - es ll 10 








Hotices and Reports. 


RAILWAY COMPANIES. 
GREAT CENTRAL.—Subjoined is a summary statement of the 
working 


the corresponding period of 1909 





Inc. or 
Second Hali-year of Dec. in 

1909 1910. 1910. 

£ £ £ 

Gross traffic receipts... 2,285,431 .. 2,374,493 .. + 89,062 
Working expenses.... 1,488,475(65°1%,)1,555 571 (65-5%,) + 67,096 
Net revenue ........ 796,956 818,922 .. + 21,966 
Aid bal. brought forwd. S478. as 16,614... +- 12,136 
Miscellaneous receipts 130,670 .. 151,895 .. + 21,225 
932,104 987,435. .. + 55,327 


Less deb. interest, &c 532,589 946,855 .. 


440,576 





Available for dividend 399,515 





aa + 41,061 
Div. on pref. stocks .. 591,938 932,038 .. + 40,100 
Bal'nce carried forward “2 dow 8,538 Se 4 ; 961 


GREAT WESTERN.—Subjoined is a comparison of the revenue 
account for the half-year ended December 31, 1910, with the 
corresponding period of the previous year :- 


Inc. or 
-—-Second Half-year-~ Dec. in 
1909. 1910. 1910. 
£ £ £ 
Gross traffic receipts .. 7,264,366 ois 7,497,911 .. + 233,545 


Working expenses .... 4,384,305(60°3%) 4,520,509(60-3%%) +136,204 | 








Net revenue ....... - 2,880,061 .. 2,977,402 .. + 97,341 
Add bal. brought for. 74,483. 96,502 .. + 22,419 
Add miscel. receipts. . 12,510 .. 25,086 .. + 10,576 

2,967,054 .. 3,097,390 .. +130,336 


Less deb. and pref. 


interest, &c. ee.... 1,604,776 .. 1,628,990 .. + 24164 





Available for ord. div. 1,362,278 1,468,450 .. +106,172 








Div. on ord. stock .. 1,263,403 7%) 1,353,660 (74%) + 90,257 
98,875 .. 114,790 .. + 16,915 


ites 
[February 11, 1911, | 

MIDLAND.--The revenue account for the past half-year com. | 
pares as follows with the corresponding period of 1909 :— | 
lh . or 

--Second Half-year.— Dec. in | 

| 1909. 1910. 1910. | 
£ £ g || 
| Gross traffic receipts 6,365,096 .... 6,622,372 .... 4257 276 
| Working expenses.. 3,819,875 (600%) 5,910,355 (59:0%) +4 90 gap || 
sietehtahatataiia gece 
| Net revenue........ 2,545,221 .... 2,712,017 .... 166,796 || 
| Addbal.broughtfrwd. 24,360 .... EEO occ + 11,763 || 
| Add miscell. receipts 181,730 .... 205,969 .... + 24.239 || 


el 
cece 


of the half-year ending December 31st last, compared with | 


+ 14,266 | 











9,751,311 .... 2,954,109 .... 4202798 || 
Less deb. and pref. | 


charges.......... 1,485,450 .... 1,489,177 .... . neo 
Available for ord. div. 1,267,861 .... 1,464,932 ... ; } 
Div. on ord. stock .. 1,167,657 (6 %) 1,363,364 (7 »° 195707 | 


Carried forward .... 100,204 .... 101,568 .... + 1.3641) 
NORTH-EASTERN .—-The following are the principal iten 


report for the past half-year, compared with those for th 
spt nding period of 1909 :— 


—Half-year Ending Dec. 31 D 
1909. 1910. : 
£ £ 7 
Gross traffic receipts.. 5,443,734 .. 5,535,275 .. + 91,541) 
Working expenses .. 5,351,103(61°5°) 3,436,213(62:1%) + 85,110 | 


2,092,631 .. 2,099,062 


«> + 6,431 | 

Add bal. brought frwd. 80,400 .. 85,476 .. 5,076 || 

Miscellaneous receipts 2,585 .. 2,349 34 || 

sieteianiaite enahigtingte —————= | 

2,175,414 .. 2,186,887 .. + 11,473]! 

Less deb. and pref. 
SI. oc vacadaes ve 967,097 .. 970,926 .. + 3,829 
Available for ord. div. 1,208,317 .. 1,215,961 .. ~ 7,6# 
Div. on ord, stock].... 1,111,817 (7 %) 1,111,990 (7 %) 173 


Carried forward ...... 96,500 


.. 103971 .. + 7471 


BANKING COMPANIES. 

ANGLO-FOREIGN BANK. —The report for 1910 shows a gross prof 
of £64,392, including £2,444 brought forward from last account 
After deducting the current charges and rebate, allowing { n 
premises redemption fund, income-tax and bad and 
debts, there remains the sum of £33,323 for appropriation. | 
this sum {10,500 have been paid as interim dividend, leaving || 
£22,823, which the directors propose to apply as follows :—/10 | 
to payment of a dividend of 3s 6d per share, {9.000 to paym 


: } ic ‘ 
a bonus of 3s per share, making the total distribution for the year 


AOT Ui Cal 


10s per share, subject to income-tax, carrying forward /3,3 


eee LOLOL 


| 
| INSURANCE COMPANIES. 

SUN LIFE ASSURANCE.—Thie report for the vear ended | 
ber 31, 1910, states that the total funds have been raised 
year from £9,533,059 to /10,194,039. With regard to the pro 
prietors’ fund, haif-yearly dividends of 3s 9d per share were duly || 
declared and paid with the half-yearly bonuses of 4s 3d 
amounting to 8s per share, free of income-tax. Interest, d j 
and rents yielded £22,347. The fund at the end of the year, alte 
providing for the half-year's dividend and bonus payable 
January 1, 1911, stood as follows:—Capital paid up, / 
investment fluctuation reserve, {20,000 ; accumulations, /> 
{ 466,737; reserve for half-yearly bonuses payable Jul) 


and January 1, 1912, £20,400—total, £487,137. This fund wa 
debited with £558 for expenses of management. The! te 


| assurance business for 1910 was as follows :—Proposal eu, 
| 6,215 for £2,701,196; net new policies, 5,211 for / 2,045,319 IF 
premiums amounting to £74,005 annual, and /12,964 single. The 
| premium income was /795,060. Interest, dividends, ana rents 
| produced £294,432, after providing for ordinary and special sinkins | 
funds in respect >f terminal and other securities ; and the aver: 
rates of interest on the fund, before and after ded 1 
| income-tax, were £4 8s 4d and {4 2s Sd per cent. res] 
The total income amounted to £1,089,770. 


MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTION .—The following returns ‘or tb 


. jAed fo 
profits, where stated, for the two previous months are ad jed for 


understood, are merely estimated :— 























i —— = 

Yield. Profit. 

} Nov. Dec. Jan, Nov Dec. aie 

Ozs. Ozs. Ozs. £ £ 4, 

Aurora West United ...... ost Sa 3,263 = 33,158 3,048 3,078 ee 

| Bantjes Consolidated ...... 6,742 6878 7,099 5,100 5,050 20 
NOE. cccicee ie se be 312 306 314 200 ey Ta 
Cinderella Consolidated .... 5648 5,980 5,703 4,723) 5040 #7 

| City and Suburban...... vee) 659 8761 | 8985 10,001, 10,500 11,00 

| Consolidated Langlaagte ..' 6,536 6499, 6,118 7,342 6,959 20 
Consolidated Main Reaf.... 6,987 6,957 6,962 7,743 7,83° 180 
Crown Mines ...cccccce «++. 51,514 49,905 | 52,544 103,007 100,259 104,000 
Durban Roodepoort......... 4,359 4,315 t | 6,350 5,870 


° ant nd 
month of January have been received, and the output ane || 
. 


purposes of comparison. The profits in many cases, it be must }| 
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|- ‘SUMMARY | OP ‘COMPANY PROFIT AND ‘Loss ACCOUNTS. 
| | Pe Appropriation. ne 
ri Period Last Year. 
| | Balance After — ‘ “ _— | 
Company Year from Pay- | dite. tee Dividend. Demted te 
Ending. Last (ment of Distri- anaes. {ihiieies | 
Account.| Deben- | Ordinary. Prefce. > ie Net Divi- 
i] bution, Deprecia- Forward ' 
ture item, os Profit. dend. |) 
Interest. Rate. ‘Amount. Amount. —_— | 
} BANKS. & £ £ %, £ £ £ £ £ X “0 
|| \nglo-Foreign Banking ...... Dec. 31 2,444 30,88 33,324 «= 71-7 30,000 3,324 28,653 «71-7 || 
\| London Bank of Mexico and ; : . 3 | 
1 South America, Limited.. Dec. 31 22,254 61,93) 84,185 12, 58,000 : 26,185 ve ad 
| Wilts and Dorset Banking....| Dec. 31 8.749 141,366 150,118 20 140,000 ; 10,118 138146 20 | 
7 
\| OTHER COMPANIES. ; 7 . , ; 
| -ew Knowles and Sons Dec. 31 45.7 21,176 25.693 3 23,958 ; Br 1.735 23,752 5 
{rere eee eee Dec. 31 4,716 Dr .4,592 124 5 5,400 5085 Dr1f.06 639 16.672 10 
| Pp irmemouth Gas and Water Dec. 31* 35,31C 19,09€ 54,406 7&15 12,120 4,500 1,00C 56,786 oe es 
; o (Con. 24 9,500 } , 9 34 . } 
| Brentford Gas .eccoccceesees Dec. Sl 58,194 44499 102.693 (News 31.350 - 2,500 od SOAS ta. | 
H Deies | and South Wales I 
| Railway Waggon ...... Pec. 31 137 15,273 16,651 10 15,000 1,651 18,210 10 
e, Peebles and Co. ...... Dec. 31 Drl2,98) Dr 7,275 Dr20,256 nil cd Dr2.2é66 } 
: heen on | 
\} Central Electric Supply Co c 7 
LTA scsacccreananaes Dec. 31 3€ 4,99] 5,027 5 5,000 iv, 7 17013 5 
i] Cityof BuenosAyres Tramways Dec 31 142 65,725 65,865 5 62,000 as a 80c 65 65,694 > 
|| Kast End Dwellings ......+. Dec. 31 467 11,197, 11664 5 7.018 2,000 2,000 64% 11531 5 || 
| ! Gael onneesdesesenéa Dec. 31* 6,097 11,12& 17,222 4 6.271 4.703 - 6,248 11,20: 4 | 
1] Hf. Williaunson ......eeseee -. Dee. 31 3,172 17,879, 21,05) 2 4,000 10,000 5,500 1 551 = 18,743 24 
ie remiah Rotherham ........ Jan. 15 15,066 46,372 61,438 7 21,000 10,000 13,000 17,438 40,191 7 | 
Uh Sent Gilles svcatncciaan ads Dee. 31 1,598 42047 43,645 7 17,500 9,85 14,395 1,895 32855 7 
| Linoleum Manufacturing .... Dec. 31 26,647 62,053 88,700 15 55,562 «.. 5,000 28,138 68,795 15 
1} Merry and Cunninghame .... Nov. 30 30,030 42,629 72659 5 6,25C 8,75C 20,000 37,659, 45,89 5 | 
| M se’ Empires ......cccscces Dec. 31 13,362) 66,380 79,742 5 28,000 22,541 10,650 18,551 62 699 2 
| New Sharlaton Collieries .. + Dec. 31 7,046. 20369 27,415 “@ 17,322 3,000 7,09 24,142 it | 
|| Newcastle - upon- Tyne and : 
{| Gateshead Bi i céackians Dec. 31 4,52 99,085 103,61& 43 77,69& 10,00 10,000 5,917 91,683 48 | 
|| Pawsons and Leafs.......... Jan. 21 37,912 11569 49,482 4/9 ps. 10,92 .. 200 38,357 9.417 Sk 
| Scottish American Investment Dec. 31 53,505 145,227 198,752 16 90,400 45,200 15,000 48,132 139,571 13} 
| ane ee Dec. 31 os 1,445 1446 nil ‘i ; 1,000 44& 207_~—Ss nil 
ae .cincdeessacs one . cs i _ <0 n 
i South African Gold Trust.... Dee. 31 105,620 174,260 279,88C 30 150,000 30,000 99,880 267,32( 25 | 
1} Sout Staffordshire Water wae 
1] : -— Poi on 3 scenseen| a. Oe 8470 31,021 39,491 64 20,93 ,748 2,000 881 50,646 64 
|| South Suburban Gas Co. .... Dec. 31* 11,643 18,818 39,46) 5% 17,142 5c 11819 188) 
| St James & Pall Mall Electric - s 
| “Tr ight ie, Limited. coos) ee. Ss 2,02€ 27,090 29,116 10 20,000 7,00C 2,116 28,820 10 | 
|| United Serdang Rubber...... Dec. 31 5,662 21,615 27,277 10 18,000. a) S27 .. | 
|| Vyse, Sons and Co.......00. Dec. 31t 8,38€ 31,137 39523 6 8500 7,500 125001025 # 
'| Western Wagon and Property Dec. 31 762 17,850 18,612 10 13,183 4.694 3 13,506 10 
| * Halt-year. tf Kkighteen months. 
i jcsthiniiaiadiadiaiaraiaitiaaineiiaaiilale 
1] ee ee ee ee 7 - j 
| Ozs. Ozs. Ozs. £ £ £ ~~ eo | on: a | 
| Rast Nand Proprietary ?..:| Seats | sagas "e* aoSoes |rosome | O22 | Che Commercial Cimes. | 
|| Ferree ss nen ..2| ansia | Jie 917 | asert | 25079 | iets: | | 
|| Perreira Deep. .......0000. 17,401 16,469 15,550 59,800 38,550 cr a — | 
et QORMRN csccdecascabidssced £15,416 |£16,052 2,413 | 2,7 
1) Geldenhuis Deep .......... 22°8:0 | 22,063 22,370 22522 22587 22.013 THE CORN TRADE. i 
; ( ee ee eae 3,723 3,761 3,831 4,205 4.097 4,185 | Mark Lane, nine Evening. I 
|} Glencairn Main Reef ...... 3,968 3,565 a ean = sonn tit t} whent 1] 
i| Gly L errr 1,832 1,822 2 86 . eo IR ts ft Oo f g ¢ wheat 
iB Mees ctcenteentnne 4925 | 4/537 5001 8201) 8307, Joie | PO st aed cea ‘dein: commana eee | 
ff POD oveivsrdecethsiedesi 945 #66 637 €05 en 8 eee sleek eebaiedaneee a 
ST COE 6 sins detdacecakeaed 9,025 5,277 5,22 5,539 5,714) 5,005 | satisfactory, To as aed oii “a i 
Sewer 7,127 | 7,563 7,550 4,725! 5,395; 4,295 | , nented up is cet throu ae 7 
1} Knight Central ........... 7,156 6,791 6.645 7,023 5,318 3,477 veek 1 ved rat f¢ de 1 for reat tt h | 
|! Knight's Deep ............ 12,677 | 13,429 | 13,325 23,008 24,088 24,011 happy rev i ahead aleiiadaimuaiale 
|| Lapcaster West ...0.2..22.. £21,256" £22,520r £27,629 5013 4.899 | 4,597 | on spot and for ships eee ~ ere | 
}| Langlaagte Estate......... 17,348 ~—-17,180° 2€,3C0 25,700 t largely measured by ite requ - 
|} Luipaards Vlei ........... 3,761 3,675 3,804 2,586 2,735 3,038 with large shipments. al ple supplies sigh ally 
') Main Reef West ............ 6,779 | 6,730, 6201 11,695 | 11,385 | 11,635 | Yh SESe 8 eee ak Andean. ageiie-a r 
|| May Consolidated ..... 2... £22,328 |£22'708¢ £22,346 11364 | 11453 11,281 | led to ae oe erie lead i coaiabestnaiiae “then 
il Meye > ,056 . , 9,1¢ | posit yt on the sellers of wh y 
| New a 838s 3262 242 35.268 | 15008 | 28998 | was observable. not to Argentine qualiti The ten- 
|| New Kleinfontein eid veda 12,604 12,414 12,564 21,078 saaas payee | dencv of English wheat ither firmer. but. tra ins 
| Ne w ———— eo | ! ry  aare 19,08 | 19, 016 19, 023 disapp int: 1g, and SUT ple ft requ ~ < B 
1} v Rietfontein............ 4,565 4,563 4,531 1,882 | 2,688 2,778 reds, delivered up, « 345 per qr 504 10s ! , 
| NCW Unified Main Reef . $485 | 5,548 5,939 5,543} 5,653 | 3,205 descriptions, both spot are well maintaine wing | 
pote toseceeesees) S207 2545 2,815) 2229) 360! 1,479 recy Choro Ree Ra Sag ong to Petit 
Nourse Mines ..20722277777 18,374 17,790 | 19,046 | 20,024 | 19,492 21,252 | to scarcity, but forwa Nes _ M ssmaanaal 
|| Princess Estate and Gold . . £16,297 £16,614 £16,511 4 864 4,815 | 4,927 no increase in the demand. N 1 Northern a 398 Od, 
jf peer aees 26.391 26,131 26.715 78,050 78,050 78,050 ex quay ; No. 2 ditto, 28s 6 — * Australian. pot, 
|| Robinson Deep .......-..-. 16.085 | 17,497 17,606 | 25,554 31,694 Ee | es ans eed G04 Seine. san 66 to eee 0 d: South 
j rode ; f ; 7s to s . ndian, $ ; : 
Boodevoers United Mike, ‘i ences ne tas 7,425 2875 3,513 5,628 Russian, on sample, ex granary, 34s ¢ a rh .OUr 
| Rose Deep 19,199 | 18973 18,848 | 27,500 27,500 | 28,1cO | market continues to ifest general stead! s ) t sales, 
|| Salisbury ., 1170 | 1530} 2.450) 1560) 629) HO | oe retail opt ao eee nlineedl ifficulty. 
| CRD. aiesinkadekiubarnas 4 2.086 = 't t + | pt see iain ; eieiliesd 
1} Simn ner Deep heat want 10888 8 002 8,003 8,026 | Quotations as a rule are red s l - O ee 
|| Simmer and Jack .......... 19,393 | 20,546 | 20,997 | 45,032 48,651 | 49.875 | terms, American first g patents 25s 6: ub iat 
| Sim = rene Jack East 6,601 6,422 yo — 1.051 ' 1096 Kansas patents, 27s t 28s Iron D u 24 ex s ore \ heat 
| South Randfontein <.7220°.) ages | 3US38 | 'k| 47,600 4395) | MP? | cargoes during’ the earlier part of the week ruled easier on 
} 4Tal 1G.M. E aa ; 85 309 002 18,56: 6,845 selling pressure, but te nolder e! 
{aang GM. Esti 46 | lied | 1525 25098 25029 | 29791 r snd geomet prevailed. New South Wales, January, sold 
| Village Deep .............. 15,144 | 13,424 15,504 | 14,4505) 16,100 | 14,000 | © ne  Woctern Australian, shipping or hipped, 34s 3d 
Vill age Main Reet eeeccecees 17,932 17,997 17,921 mats anne 39,515 ud a eens ied wismunhiens ‘Wales March, 248 64, 
‘ geistruai BCMROS cccccces 2, t Wo t St AuUustts al < : ; 53 : 1} 
West Re oma Contral bihkesn de Tose vos + - + + | 248 6d net. and 34s ¢ S per t Baruss Z 2 Bie ; 
We ae — d Consolidated 5,511 — oars i655 ean staen | lanuary-February, 33s 6d Grindin is again firme 
itwatersrand ............ 9,270 120 ’ ea” neinued vy. with thing available ex ship 
; W - 2 owing to continued scarcity, wit! Se 
Wolhater sna nt bases E508 "eset "RTTh 13028 13488 18030 | and eupoets to the Untied Kingd ym very ae sensor Fase - 
{ Worcester Coccccesccccce ee t 1,667 1,231 j 3,400 t 1,t00 Black Sea, ex warehouse. is held for 20s . re ra . saan 
ey ie: - —_-——— in holders’ favour. Plate of the last crop ee " Wain sa 0 a ; 
* Loss on working. + Return not yet received, being mainly diverted to Odessa and American. Plate, 23s 3d; 
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~ ie ee cenidandaiemsianinteianichnacaasentiae atesasiiisinesiegeiaiiaiamaia theciagiiiaie 1] 
| 
— 1 1 
Odessa, 22s od, both landed terms. American mixed, { iron), 22s 6d; Gellivare and a LK Swedish iron ore (60 per , || 
21s 3d, ex quay. Oats genera'ly steady, but trade dull. New ee: AY grade hematite, 25s; “( grade Cleveland. | 
Plate, 13s 3d, ex ship; fair average white Libau. 13s 10%d, | “F” and “G” grace Basic, 22s, c.i.f. North-East Coast 
ex quay, 38 lbs. Cargo market steadier, but generally | The Zron and Coal Trades Review writes as follows 1 
| quiet. The Sterndale, 4,500 fons Rosafe, 62 lbs, loading, sold | ing manuta tured iron and steel “In regard to finis 
| 33s od net, 348 bid, and 34s 3d asked for the Peerless, 4,500 | and steel there is little change to report. Lusiness apps 
lj tons ditto, 62 Ibs, expected ready to load. Parcels of No. 2 be decidedly good, taken as a whole; but there has 
Northern Manitoba end February, sold 36s 114d. Maize quietly | important alteration in prices during the past week, alt] 
steadv. Parcels of Odessa, afloat, sold 22s 4% i. Mixed Ameri- | the market is certainly tending upwards rather than ot} | 
can, March, 20s 414d. Barley firm, but quiet. Oats opened j In the iron trade of uth Staffordshire best bars ars 
steadier, but closed quieter. demand, and a fair volume of business is passing in un 
’ — Unfort tals r) he la - ranch th 7 } 
; i ; bars. nfortunately, in the latter branch the unfay 
i The following table estimates the home consumption of wheat ana Tagless dha abeiaiac al i dellndiaminia- ait Maia a | 
i a ta sa ies : _ y ynt =¢ oy Ww h I9090-1IO I1905-C ¢ AU) 7) ad ee tla} é I ( _ol relion ¢ a 
ian - scared alae tiaaaareaiaala 909-10, 1908-9 | tion continues. Belgian makers are offering iron in th | 
| and 1907-5 :— | trict at £5 13s, but up to the present this has not affect } 
1IMntatinn fy 1 -] t re , . smair ¢ / os i 
quotations for local bars, which remain at /6 «5s to /6 - 
910-1911.; 1909-1910. 1908-1909. 1 7.1908. | ; : wa A 
3920-2911.) 1509-1510 = t is stated in some quarters that all hope of re 
the Unmarked Bar Asso iation has not been abandon: tf 
} cwts. cwts cwts. cwts. i : S > il vemen : 1e galvanice sheot i} 
1] Imports—Wheat (22 weeks to Jan. 28) 42,911,700, 43.726,700 36,418,800, 37,763,600 | the e hai bee: a ee Pa ut mp ony galvanised sheet | 
Flour " rs 4,683,80, 6,007,6%X 5,784,300 6,788,200 | and quotations are down to £11 to £11 2s 6d (f.0.b. Liver 
| The black sheet branch is also dull. In the North 1 
| 47,595,500, 49,734,30C) 42,203,100 44,551,800 | land the realised price statistics show that the aver: 
2% 4 XX7 C wh aa! sy 7 z ; ; * 2 
Add week ending Feb. asia nn d aioe aaa aaa tee ay 1910 was below that for 1909, the figures being /6 os - 
‘our .. 2,5 271, ,10 82, ; 5 cet ae — AN 4 
satis : | £6 7s 11d respectively. The steel trade remains act 


Total imports 23 weeks...... 49,140,000 51 275, 
Less exports—Wheat .............. 111,700 157, 


> ¢ 


606. 43.455.70C 46,675,500 | the demand for plates and angles is particularly go 














40, 210,70 238.400 | result of the activity in the shipbuilding yards Raj 
PIOUL «0. essere econ 97,000 53,400 38,400 25,100 | material is also active, and the minimum price of heavy 
onl ax aneenn| nett sections remains /5 15s.” 
Wak RAOUEE 6 ous 5nn 0 0sc 000s 48,971,300 51,082,80C 43,206,600, 46,414,000 | : . 
Add to this the estimated sales of ae I ere a te a . 2 
home-grown wheat .......e-ceccses 17,040,200; 18,740,100 22,345,900, 17,719,000 [The coal trad tinues to make good progress, as the hd 
ore and export demand both show improvement. At New 
Twenty-three weeks’ home supplies.. 66,011,500 69,822,900 65,552,500 64,133,000 | steady tone prevails. there be ing a good demand 
: : 7 | Northumberland steams are higher than last week, a 
|} Average price of Englisn wheat per s ad s da s 4d s d | ie is eee 1 sy 
I a a ee 39 9 7 33 4 34 3 primes are firm. Durham coals are steady, while best g 
SERS OTe ARETE 7 1 9 7 8} 7 10% | are rather scarce. Quotations:—Best steams, 10s 1'4d 1} 
bushels. ls. bushels. bushels steams. 4s 6d: best Northumberland unscreene: 
“ Visible supply” in U.S. centres,bush.) 43,740,000, 25,525,000 43 312, 000 46,276,000 a mee wie ¥ eee ae ae a eee. see “olen 1, 7 
li do = in cwts...! 23,432,000; 13,674,100, 25,202,500 24,790,700 | »<AESNEU CURIS mass FO SY gs 9a; COKIN g 1) 
| 9s 6d; gas coal, Durham, os 6d; best foundry coke 
_ ; — = The position in South Wales shows very little change 
COMPARATIVE AVERAGES CF GRAIN. iow insien: dems tenmmerinnieniiae Sn -aedaaeane aaa ee ie i 
The following is a statement showing the Quantities Sold and | that it will be maintained. Colliery owners are well t 
the Average Price of British Corn (Imperial Measure) in the six} orders, and are experiencing no difficulty in maintain 
weeks ended Feb. 4, 1911, and for the corresponding week in each quotations. Monmouthshire steams are slichtlv lower. | 
of the years from 1910 to 1907: tions Stean al, large, very best, 17s od to 18s; best 
17s to 17s 6d; ordinary seconds, 16s 3d to 16s od; drys, r< 
QUANTITIES SOLD, AVERAGE PRICES, , : as “a } 3 ’ 7s q . 
a |} to 178 043; Dest Washed nuts, 1§s to 1§s 04; seconds, 1 
- 6d: hest washed peas »s 6d t 2 6d 
i Wheat. Barley. Oats. Wheat. _ Barley. Gets. | 145 OG; Dest Wasned peas, %4 6d to 13 a: 9s lds, 
E to 118s gd; smalls, best, 9s od to 10s 3d; smalls, second 
1911. qrs bsh ars bsh qrs bsh s 4d s d s d os 3d; smalls, inferior s rts, ="s 6d to Ss: itent { 
il Feb 4.. ©0449 0 84,012 5 31,0411 7 30 9 2465 17 5 i<s to 168: bituminous al, households. best. 1-5 6d 
Jan. 28.. 90,700 5 | 86,979 7 | 33,689 5 30 11 24 5 ee ge » Clee ig 
21..| 72,411 6 | 88,930 2 | 27,05 7 39 11 24 4 17 4 | seconds and other sorts irom 14s 6d to 1 i; N ld 
i 14..| 75,387 3 | 92,264 3 | 32,381 7 wD 8 23 10 17 2 | large, 17s to 17s ¢ 
7 41,147 1 44,479 3 16,533 0 50 5 23 11 i7 0 | 
1910. ee ae | 
Dec. 31.., 37,608 5 55,644 7 14,039 2 30 5 2 9 16 9 
1916 .....-| 76572 5 78,498 5 25296 0 33. 7 24 10 17 7 ADP. 
1909 ...... 106,074 6 79,866 3 54,069 ¢ 35 4 27 7 17 10 : 
1908 ...... 67,099 0 | 94,879 6 42,904 1 4 3 a) 18 3 | LIVERPOOL, February to, 
] secees| tee 0 74,324 1 46 2 24 5 17 7 . y — sae 
07 oecias S467 2 7 } PRICES CURRENT.— THURSDAY. 
a 
: . © Same Period Same Period 
| THE IRON AND COAL TRADES. 3 S £ 1910. 1909 | 
} scriptions. fe " 1 
( itions in the pig-iron trade just now are, on the whole oy ° = = 6 ¢ esi 2 on 
rather unsatisfactory, as legitimate busines S “hi ered by | = 2 3 3 81% > 83 a % 83 a 
| the speculative element that has lately dominated the market. 04% 6 A mB M@ ASA R BOA G | 
i Const mers are only covering their immediate needs, as prices | eteinie. aiaiaja,;aia ai/a:aiaa al 
fj have been moving in a downward direction. Stocks of the | geatsland........ perlb.) se | «+ . ee 174 19 22 is’. oe, 4 St on » Wo 
metal continue to increase, which is a most disturbing feature, | Florida ditto............. es 153 368 | oe | 1 oe «sj. ce | & ° 


and it is plainly evident that just now the production of 
iron is in excess of the demand. The fact 


+ - 4 
+ h Gy . 
t that the finished 


1 
pig- Ord GOLM MidGMMF GO LM GM 
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° 
= 


G 
| 

. s 1 MARIO bcc cc sccccs ... 717 742 768 1°38 8°00 8:32 7°78 804 832 4:51 4 1 |} 
iron and steel trades continue to improve is certainly satis- | MiaMF F Gd. Fne M i .P | 
factory, and the effect of same must eventually make itself fel Brazilian. eee Fr. G F Gd. Pne MF Fr. Gd. MF Fr. Gd 

= a oo ay Se . ae : hs : — = S oan | Pernambuco, &c.......... «« 809862897 ..,.. 817/870 .. 507560 .. |} 
by absorbing some of the overloaded stocks. The hematite | paraiba ..........000--- to 805 862 897 .. | 5. 817870 .. 507 560 *. || 
trade is quite buoyant, and the tone of the market is strong. | Maceio ...... Lisceecese, eo 809 862 897 2. |... 817/870 .. 507560 ., || 
Business on the North-West Coast has been active, makers | Mossoro, &........... jal ee so oo a ee | ce oe 870 .. ats ee \| 
having plenty of orders on hand. The general situati shows | COSF® .----.+-eeseees ony $09 Bea se | S* eas 870 «- 3 22 5 


noe 


| 
1 
¥ . 6 . NE da ncawcusent on SOT cc | oe 92 845 .. 
practically no _ change. Friday’s Glasgow prices are as Egyptian. \ 
follows :—Cleveland, 48s 9d to 48s 8%d cash, 48s 10d fourteen NE < dhik ones odavases! 46.1 66 | eae 10H LR oe Sf lSge! we 72 Bi | 
avs s 6d t s 614d three months; buvers 48s od cash. 408 | UPPEr..------sseeseees co | co 9s | S48 10R | 20; oe Leg ‘14eq' oe «GR 8B 
days, 498 6d to 49s 01% = ag a = 4 J 1 ash, 49 |. Wee tnibian fen ichand oo | ee ! «. 4 18 | 19° wre SFE Oe fate A ig 
one month, 49s od three months; sellers, 48s gd cash, 49s 1d | Peruvian—Rough ...... «+ | «+ | +» 109011151200 .. 1. 1000 4... 775 | 
one month, 49s 7d three months. Market steady Ditto Mod. Rough .... «- | «- 92510251050 ..° .. 850950 5 85 7°20 


ly, fair business. oo 9 
Turnover, about 5,000 tons. Cumberland Ditto Smooth ........ ++ 796 845 861 8-71 B81 7-9) (836 BO 5:24 559 554 


1} } 
» Se€iiers, OOS cash, 07S 
three months. Market idle. Connal’s Stores to-day—In Glas- 
ow: Scotch, 1,000 tons; Middlesbro’, No. 3, soz, 
g ’ 


Ditto Sea Island ...... ve | ee 124 13 139 14 a i rs 8 
: 645 
3, 502,051; stan- 
dard, 38,835 ; hematite, nil. 


African, East, &c. ...... «+ | «« 803 850 885 9€0 .. 


East Indian. GFr rear Gd. F GFneS'in rer Gd. Fne vor Gd. ne 
Surat—Mac. G'ndSurtee .. 2 -o , 783 Bem .. 2 o | TAR ee ae oF 
Our Middlesbro’ correspondent’s report, dated pe ponte os | Et) vee, oe 1 ee? 


February gth,| gawginned Dharwar... 74, 74 77 


is as follows :—Pig-iron: Prices have this week been lower, and 
the tone of the market is distinctly flat. The output of 


7 
oo ee | © 1G oe | 4m 42 
Bhownuggar...... -o+-| 68 Tee Tes THe Tee .- | 53 5 4443 48 
Cleve- 5 
land pig-iron is heavy, and stocks are again increasing. It is . 


to be hoped that the spring shipments, when they 


M. Gin’d Bhownuggar Ot Tey Trek Tes Tre 
Oomrawuttee, No.1.. 7 7k ' 7% 7g 7s 


No.3..| -o | ..'%)'%'%W'oo| .. | Seg Gm... 4 4 
M. Gin’d Oomra,No.1 7 7h 7% 7a 74 SH 6g Gre 48 44 


y commence, — 4 
will counteract this increase to some extent. Cleveland No. 3 | No.2! oc oc 7h, 1h 74 | oe! oe | Seg Gey! .. | MH 4 


j 

} 

G.M.B. is 498 to 498 142d for prompt delivery, and East Coas 3 Gin’d Khandeish.. vf 643 ite Tyk ‘tte oo | SH 52° 6 | 4gh 4x 
hematite mixed numbers are 65s to 6ss 6d for the same delivery. aa ee yee ti so | 8p oa io ‘ eo jl es er 
Manufactured iron and steel: The steel trade continues to be 

satisfactory. Steel ship-plates, £6 15s; steel ship angles, 
£6 7s 6d; iron ship-plates, £6 12s 6d; iron ship angles, £7; 

iron bars, £7, all less 2% per cent. Steel rails, £5 155 net. 

Iron ore: New business is “exceedingly scarce. Consumers seem 

to have adopted a waiting attitude, and show no inclination to 


buy at present prices. Best Bilbao Rubio iron ore (so per cent. 


ee eee 6 i. (Ge @: & .. . 
Machine Gin'd Scinde .|... .. 63 t@ 6% «.. | See Se .. 
OEE co ancnaccsacbae 6 (Q'S: Ge Oe)! 6c bss.) Se . 4 
Machine Ginned Bengal .. 68 6h 6e EE See Sey See 38 ‘ 
Madras -Tinnivelly ..... Tyan 7% a. 
Western ...... T | oe ! Fey ce | oe | oo |t Taal. tee 


Commilla .............. No2 7¢, Not 73 .. 
Coconada, Red 
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Imports, Exports, Consumption, &c. 
i Feb, 3. 
— =~ Inc. or | 
1911 1916. Dec, 
Bales. Bales, Bales. 
iy ‘ Week ending Feb. 3 64,520 .... ad ahas me 

_ From Sept. 1..... --- 2,957,987 .... 1,926,326 .... + 1,011,661 
| genart Week ending Feb. 3 25,990 tee ee eeee ee 
eT From Sept. 1........ 177,556 .... 155,664 .... + 21,892 
| tion Week en ing Feb. 3 87,506 eeee ee eee ee 

. From Sept. 1......-- 1,949,158 .... 1,593,039 .... + 356,099 
H] Btock -©««——se ev eveeesecees secucce ghee cove BOGLIUO .... + LIS 


The imports for the week ending February 4th amounted to 
bales, and the quantity of American cotton reported at 
«ea tor Great Britain (including cable advices to date) is 352,000 
.gainst 122,000 bales at the corresponding period last year. 
\ r spot demand has been experienced this week. Esti- 
} ales. 57,000 bales, of which 53,680 bales are American, 

ales Egyptian, 1,590 bales Brazilian, & so bales West 

' &c.. 270 bales African, 200 bales East Indian, 10 bales 
Of these 18,300 bales are for export and speculation 
| g s.c00 bales for the trade. Imports, 213,217 bales, includ- 
$2,816 bales American, 20,019 bales Egyptian, 7,436 bales 
1,402 bales Peruvian, 8 bales West Indian, 142 bales 
147 bales East Indian, 247 bales sundries. The actual 
forwarded to the trade is 99,142 bales, of which 85,929 

re American. The actual quantity exported is 2,985 

f which 1.985 bales are American. The stock is 1,286,100 

which 1,151,410 bales are American. Sea Island 

ns have been neglected, and quotations of West Indian 

ed 1d, and those of Peruvian % per lb. In American 

: business has been done, but quotations are reduced 11 

t Middling quoted 7.77. Peruvian has been in improved 
jemand The quotations of good fair and good rough are 
ri 15 points, and those of smooth reduced 16 points 
1} Af has been in moderate demand. The quotations of East 
| are reduced 10 points, and those of West 11 points. Brazilian 
has been neglected, and quotations are reduced 11 points. East 


yptian a limited business has been done at irregular prices. | 


| Quotations are reduced. Brown, fs to Yd, upper 7, Nubari 
foanovich % to 4, and Abbassi %. Fully good fair brown 
ted royd. Futures are 13 to 17 points lower, closing quiet. 
| February, 7.49%; February-March, 7.49%; March-April, 7.51; 
April-May, 7.52; May-June, 7.53; June-July, 7.52; July-August, 
} 


j 

; 

j 

| 

| 

i 

i 

| 

| 

| 

] It 1 has been neglected, and quotations are reduced j&. In 
-.5114; August-September, 7.35; 


September-October, 7.08%; 
November-December, 6.88 ; 
january 6.8714; January-February, 6.8714. 


1} O er-November, 6.94; 

| 

1 iré 12 to 14 points lower. 
| 

| 

| 

| 





MANCHESTER, February 9. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 191]. 








Price, ———— 

t Feb. Price, Price,| Price, Price,| Price, 
9, +Feb i+ Jan. | Jan. +Jan.|+ Jan, 

1911 a | & 19, 12. 5. 








| sdisdis dis dadsadaisa 
Raw Cotton—Middling American,per lb! 771; 793 804 806 802: 80] 
Ps Good fair brown Egyptn,per lb | 0 9}4 0 10 ; O 103, O 1020 10,4,.0 10,;, | 
| Yarns—32's twist .......cee6 -+.+-perlb) 0 1030 10}5'0 ll, 0 1190 ll 0 4 | 
| 40's weft .... -+eeeee-per lb) O 10g 0 107; O11 | O 1180 lly 0 114, 
m ...-perlb) 017g 0172 0 174,017 018 018 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
0 Wisccssataccetuewaee bisdecenaeees 18 9 1811 1811 1811 1811 18 9 
»2-in, shirtings, 76 yds, 19 by 19, 32’s and 
WOE cs cacecanty apnanxes aia cose 16 22 117 «2:17 1/17 1:17 «1:16:11 
3-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 310 4:10 4110 410 4 10 3 
ditto, 374 yds, 16 by 15, 8} Ibs. .... 93:19 41;9 41:9 4:9 4;9 3 


(II.) Compared with Previous Years. 


| 
| 
| 
60's twist (Egyptian) 
| 


Price, 
ly Feb. 


Corresponding Dates in 





























| 3 | | 
| | 1911. 1910. | 1909. 1908. 1907. 1906 
H. is d sdisdisdisaisd 
|} Raw Cotton—Middling American, per Ib| 7°71) 8.14) 5°1]) 626 603) 5°86 
e _ dood fair brown Egyptn, per Ib | 0 7 0 14 | 0 743} 0 83! 0 103; 0 8% 
|| Yarns—32's twist ....... s+eeeeeesper lb) O 103) O 102) O 7¢#}0 99010 )0 8 
40's weft ....... aun’ -+.-perlb| 0 108, 0 10+; 0 73) 0 98 0 10g; 0 9% 
= 60's twist (Egyptian) ....per lb! © 17§! O 192} O 13 | O 174! O 183) 0 16 
| &2-in. Printers, 116 yds, 16 by 15, 32’s and 
We Nekesnasensane einndeedasAdenesunn 18 9/116 8 14 6115 6/16 3 16 4 
32 in. shirtings, 76 yds, 19 by 19, 32’s and I 
ag 5 WO8 «+e wees svéabeudes adnbees coos. 1611 (14 11 [13 6 114 8 15 6 15 5 
= - ditto, 38 yds, 18 by 16,10 lbs .....10 3.9117 9'8 21:8 4/8 4 
~vin. ditto, 374 yds, 16 by 15, 8lbs .....9 3'8 21/6 9'7 217 4/7 4 


+ Nominal quotations. 


n 


‘here have been very few attempts at active operations in 
ur market during the past week, and producers continue to 
| ‘cet with a limited business. The easier tendency in raw 
‘ton rates has been disturbing, and the tone at the moment 
may be described as bearish. Manufacturers have to derive 
Satista tion from their order lists, as they are not selling the 
| Procuction at the moment. Only small sales have transpired 
|“ piece goods for India. There has been a little uneasiness 
| °N“ng to the plague in China, but the bad reports have had 
| ra ‘ean Shae effect on our market, and shipments continue on 

a scale. Only miscellaneous transactions have been put 
| ae for the minor outlets. Manufacturers have been firm 
| {uotation, but here and there small concessions have been 


grant ; ; 
ed to buyers. American yarns for home use have done 


Sec anistesisiiieilpiieligeiileeeie ieee ori 
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Jec mne- 1 
J ecem- | this year than last. 
Egyptian | ‘ 


Thott 
syteeeemee - ii PUIEREEEEEEE 


| last week curtailed spring repeats, but, as a whole, the We 








badly, and stocks are increasing rather rapidly in some quarters. 
Manufacturers have substantial supplies yy them, and there 
is no pressure for deliveries. h 

in export numbers. 


with a slow demand 


en much activity 


7. 
lave been irregular, 


Egyptian spinnings 





THE WOOL TRADE. 


t 


(sur American correspondent telegrapl the ¥ 

ull. Fabrics are moving slow! 

Our Bradford rrespondent write \ { the |] 
sales are over, this market will apparent | e to “} 1 the 
dog.’’ As regards merinos, there I ficult 
in maintaining present prices until the eve f next sal 
with the prospect then of an advance France 1 to 
‘looking up” a little, and here both spi 
turers have more on their order books than they had at tl 
time last year the biggest vear we ever had But t 1s 
quite the same with crossbreds. On the Continent 
tions are not so good as they were last year, and in the h é 
trade there is a disposition to go past the rougher 
cloths So far this has scarcel ffected the c u t , but 
it suggests at least a dragging trade with some furt 
ing of prices. English wools would, of course, ex] e this 
also 

THE WOOLLEN INDUSTRY 
Our Leeds correspondent writes There is practically 


change in the textile conditions of the West Riding, and mills 
are in a satisfactory state. The ease in the price of wool during 
the past two months has enabled many firms to work to better 
advantage. Last May and June producers were showing their 
new samples for the spring and summer season of 1g1I1, prices 
were fixed, and all repeat orders are now being given out mostly 
on the basis then arranged. ‘This shows that with the fall in 
the price of wool, tops, and yarns the majority of firms are now 
able to do better, and they deserve it. All last year spinners 
did better than the manufacturers, the price of cloth never rising 
in proportion to the increased values ruling for tops and yarns. 
It is to be hoped that the actual manufacturer will do better 
Many firms are now preparing new patterns 
for the spring of next year, and, of course, slightly lower prices 
will have to be named on new cloths. The “cold snap” ¢ 





f 
. 
Riding industry is in a healthy condition 

facturers who produce some really fine fancy cloths at low prices 
are mostly running day and night. Some makers of high-class 
worsted fabrics are not so busy as they were, simply because 
wholesale houses are not finding real superfine cloths selling s 
readily. The trade to-day seems to be running very largely upon 
medium fabrics, or goods ranging from 3s to §s per yard, six 
quarters in width. These produce men’s suits at a cheap rate, 
and the article is also a good wearing one. Most Leeds whole- 
sale clothiers are very busy, a large quantity of new spring 
orders having been delivered. There is an endless variety of 
designs, but they are mostly greys with patterns in no sense 


Colne Valley manu- 


loud. During the last two or three seasons the taste of the 
British nation seems to have been getting quieter. 
COLONIAL WOOL 
(FROM A CORRESPONDENT 
The first series of London auctions for the present year can 


to an end in Coleman street last Tuesday. The total avail- 
able for auction was large, and amounted to 198,000 bales 
Of this quantity only 181,000 bales found buyers, so that 1 
fewer than 17,000 bales were either bought in or were not 
offered, and are therefore carried forward to the second series 
commencing a month next Tuesday. The totals purchased b 
each section of the trade prove that whilst consumption is © 
as big a scale as ever in our home centres, and reviving some- 
what in the United States, it is declining on the Continent 
Little Free-trade England took no fewer than 110,000 bale 
whilst the Continental demand was satisfied with only 66,0 


and that of the U.S.A. with 4,000 bales. Owners were for- 
tunate in experiencing this strong demaad from the hon 
trade, for otherwise the slackness of the Continental demar 


would have had a much more serious effect on prices than it 
had. Some authorities express disappointment at the com- 
paratively small quantity taken by bvyers from across the 
Atlantic, but I think, on the contrary, that it constitutes a 
most hopeful sign when it is remembered that this section 
of the trade has hardly bought a bale in London since last 
May. It is true that at the corresponding auctions of last 
year United States buyers took 12,000 bales, or three times the 
quantity secured by them at the sales just concluded, but 
taking into account the depressed condition in which the 
woollen and worsted industries of New England still find 
themselves, their takings have been quite as large as I, for 
one, expected. It is said that their purchases have been almost 
entirely confined to very light-conditioned medium crossbreds, 
and that it is on goods made out of this class of wool that 
the tariff gives the American manutacturer a complete mono- 
poly, the duty on imported fabrics cf this quality amounting 
to, in some cases, as much as 160 per cent. 
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Notwithst ling this An can demand for cz SsOre the 
1ave been the weakest market throughout the es, and ¢ 
sequ tly the ir] t at B rd f tops i tn ‘ Lilt 
T t 1 ° Af I ; t ope l ‘ » . 
I 1 cl f t the ef has ‘ 
Lies as . t] on Shes w t ] 
+ } } } { 
’ had ( Hira : 
f i) a ts ) { h 
¢ ‘ N¢ Z 1 
< h 1 tor \ ‘ 
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git 
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mo ADL a ~ ‘ rts I! \ i , 
7 +} < i T\ t} { 
é Li | . 
ns hs of 1] 4 t w l ve hich t i I 
4 \ ia hac { le t = t 
whilst the ' t} Ne Zé ex ~ 
to 24,000 | g down the net 1 : 
A trala + . bal Mf s Dalvs« t 
t] ; . ° 4 ‘ ’ + } ‘ 
rema resent 
1 t I ne ‘ } uc 
€ h - l () ] Ne S t 
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+ 4 * 5 { I, 
1 
Tl. I 10 { I 
O 1, 1 he 12th t] 5 
\ ] ‘ h ] \ \ 
f Welling \t 
p ULE I a, t ‘ 
. 1} } 
i S 5 I I 2 
< ; od > 7 pe 
ques 
the I jon Colonial W Sa 
Tan = . } ‘ 
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sale Pmpt. T n 
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l 1) 
l e hunt 5 
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l l - 2,750 2,00 0 
l 4,240 1,100 340 
‘ l 3,900 | 4x 5. 30K 
| Pe I 2 « 4,00 2,50 6,500 
H. Schwartze and (¢ D ] 3 2,229 2,17 +,399 
Du ¢ z, Doxat,and Co 2 ° 
24.. Buxton, Ronald,and Co. ..2 va 4,600 - 3,50 8,100 
33. Will ans and Overbur 1 4 2.000 l 3.950 
Wi leler tases ; we @ séon eee f 5062 
Buxton, Rot 1, and Cx én cove . ; 
26. . Du roz, D at and Cc 5,000 3,4 8,400 
Jacomb, Son and C« 2 6 2,600 s a 6,000 
C. Baime and Co a 4,000 6,300 
a 2 00 
27.. Du Croz, Doxat,an Co. ..3 .. 10 .... 
H.P Hughes and Sons....2 e. es eeee “° 
John Hoare and Co. ...... hi. se oe cen: a con” ee 3 
/ hon as and Cook ........ 2 7 5,8: « 2,000 .... 7,850 
3 C. Balme and ( ieee si meee 
H. Schwartze and Co. ...°2 7" pang 
z Jaanmh : aa , ny z 
3 Jacomb, Son, and Co, > 20 d ccee 2,900 .... 3,500 
if i 1d ¢ Th eowesecea 
i H irwe ll and Cx to teeees a 4,320 2,150 
ot.. John Hoare and Co. ......2 e 
.. H. Sel rtze and 3 2.32 35 
l ichwa ANd Co, 2.2.5 oe oe sees 2,330 .... 3,235 . 
; H. P.H shes and Sons....3 oe Bea 800 
2.. z ixt on, Ronald, and Co, > coos $800 .... 4200 ° 
> y? b Son ar ? Ww 
3 a ’ 1, and ¢ ree | ee 2,100 3,900 
Windeler and Co. ........ 2,555 7 


4.. Willans and Overbury oo 
6.. Thomas and Cook 2 

C. Balme and Co. 
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Jacomb, Son, and Co, 
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LEATHER, HIDE AND ALLIED 





(BY OUR OWN CORRESPONDENT.) 
The tone of the hide market, both doméstic 
decidedly firmer. 
ments, and as it is rumoured the Ameri: 
have purchased something 


an 


or two ago reached this side as to closing 
an indefinite period. At the Bermondsey au 
hides were all quickly taken u ' 
advanced by ‘%d per Ib. 


hides at Mincing lane also 


cables from Chicago report the hide market 
packers talking of higher values. Best 60 Ibs 


lanners seem anxious to cov 


dowt 


up, and one or two ¢ 
— 
ne tone of the last sales ; 


showed an improvement 
although there was no brisk bidding for the commor 


a fair amount of business was done at firm prices. 
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foreign, is 


and 
] 


er their require- 


' sole leather trust 
( ig like a quarter of a million hides 
little faith is being put in the information (? 


» very 
)} which a week 
1 their yards for 


vy) la« 
tions last week 
; 
lass 


es again 
f foreign 

nt, and 
1 selections, 
This week’s 
as firmer, with 
steer hides are 


ite 2 4 , cen ar ) . “lace 
quoted at 13% to 13% cents, and same class and weight of 


lexas steers at 13 cents per lb. Cow hides run from 


10% to 
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11 cents, whilst ‘ buffs”? are selling on a basis 
10 it 
As f as the export trade is concerned, thing 
g As compared h January last y 
‘ an increase in value from / 109.88 
the biggest demand coming from the South Af; 
| t and dres leather last month 
pat i 
191 Lhe f onth 
294,438 . 
1 leat 322,111 
i é is the | } 
| < Kette! 
tt t l 
th I 
J h 
‘ shte "4 
h ( until Easter 
ha and saddlery trade \ 
} ‘ to fal vell employ 
D for h é ex rt ae ind,a 
t ‘ roved, whilst 1] 
il i ® | have t ly 
! 52 A fev 
g \ { equipment ; 
BY OUR OWN CORRESPONDENT. 
1 verv little animation in the den 
low-priced offal | been 
! x held for ana 
ls 1 good request, 
1 for } lders. Sole butts a 
the ted Ameri article st 
h tanned product i 
to ar in good quantities, 
ne h iS | ct dai e ata 
Phe re Australian sides have not 
the s t exce ind values 
O hide } een \ alm d 2 
Ss, write 1 Francke and (¢ f H 
ite Fe “t 1 about 8,300 hides ly cha 
Price : The last few spot 1 
RR ] X¢ at vof. Limas afloat f 
gain § Valparaisos on f 
the 71 the cow and to arrive 7of | 
} ight Valparaiso oxen from a well 
Db ed | tO IN s ol he avy ave Lv ¢ weight i 
Salt \ ( f d buyers at the last pra 
7 S Ssq he de Janeir en at 7 
) at ssf lted Brazils at ssf to 57/2! 
b4f the oxe mas P.H., at 80f; 782 A 
it gof to 1o1f; 1,2 raisos at 77'%4f-7of the ox 
-15f th VS; 50 Arenas at Ssf; 1,000 Ve 
73f; 300 salted M¢ 73f; 441 dry salted Port 
o4f- : 271 vy salted Madagascars at 66f{-69f; 397 
‘| iffes at 110. 
COFFEE. 
(FROM OUR CORRESPONDENT.) 
Hampburc, Feb: 
t in the coffee market has increased during t! 
has been active, and fluctuations rapid 


1 


lved itself into a trial of brute strength 
of operators. On Saturday prices stood 1 
se given in our last letter. To-day they are 1 
narked at the close a week ago, without t! 
change in the position of the article as merchand 
append closing bid prices :— 


March. May. 


7 


below those 


July Sept. 1 
533 .. 532 .. 52h 1.2 SB .. * 
eo: SE ee eae we 
January 13.. 607 .. 60% .. 593 .. S94 .. 
Feb, 8, 1910 363 .. 368 .. 37 .. STH .. & 


The market has taken little heed of statistics, or of t! 
news, but has shown great interest in the news from Ha 
from New York, where the battle is raging even more t 
The week’s registered transactions have amounted to 
bags, but it is understood that the contracts which ch 
hands represented a considerably larger quantity. The t! 
has often been accompanied by wild rumours of financial! 
ulties, especially at Santos. Spot business has been ol! 
importance, and may continue light until futures become 
settled. Offers from Brazil on cost and freight terms hav« 
lowered materially, but not sufficiently to enable sound bu 
to be done. The Netherland Trading Society is report 
have sold 300,000 bags of its holdings of Brazilian coffee 
basis of 56s for ‘‘superior.””’ This concern 
independently of the valorisation syndicate, and to have | 


To-day...... 
February l.. 


the coffee in Brazil at the time chiefly to support a compet 


line of freight steamers which it had helped to start. 510 


writing the monthly statistics of the various coffee excha 


have been published, and they have been claimed by 


A 





is said to opt 
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be in their favour. Those of the Havre Coffee Ex- 
vhich came out first show a decrease on the month of 
is visible supply of 535,000 bags, against decreases of 
"286,000, and 431,000 bags respectively in the previous 
‘rs. Messrs Duuring and Zoon, of Rotterdam, figure the 
at 451,000 bags. From Brazil the crop news has been 
hy cable. The mail has brought an estimate from a 
fem of 1134 million bags for the next Santos crop, and 
+ million bags for Rio as outside figures. The weather 
ve indicated favourable conditions for the development 

It is possible that the present excitement may 
for some time, for the opposing groups are powerful. 
lly the speculative position should have become 
_and as to statistics they must naturally become more 
that with fully so,ooo bags of coffee going into 
tion daily, the situation will become stronger from 
‘> month, and that in any case the valorisation interests 
heir best and make a favourable market for the 1,200,000 


t 


have to pass out of their hands in April. 


t 





SUGAR. 


(FROM OUR CORRESPONDENT.) 
HamBurG, February 8. 


1 
if 


has shown a disposition to become more a tive 
nt that o to 9% marks is excessive for a monster cro] 
vear’s has been worn threadbare without being able 
nviction. The statistics of stocks of raws in first 
:ttioned last week, were not as depressing as had been 
Thev showed sugar mills must have disposed of 
ts quite successfully, and they will no doubt be 
carry the 450,000 tons remaining unsold until the 
es more in agreement with their views Seedin 
have scarcely begun yet in this country, and the 
will be as plentiful as in previous years. Export 
for the past month are favourable with 109,000 tons, 
| t 64,000 last year. Austria also makes a good return with 
against 29,000 a year ago. Interest at the moment, 
. seems to centre more in the Cuban statistics, which 
k have been somewhat in the nature of a cold douche 
| juction during the two months December-January is 
; 229,000 tons with 158 mills working, against 381,000 
6g mills last year and 238,000 tons with 165 mills two years 
fhis, considering the lateness of the crop, is a better 
t than was calculated. The Javanese and Philippine crops 
i well. Consumers’ stocks are, however, probably below 
ll strength in view of increased consumption everywhere, 
the sugars carried by mills and refiners will be hedged 
of futures, so as consumption and export absorb sup- 
* these futures will have to be covered. Any way, the 
f the market is better, and closing bid prices to-day 
improvement on the week of 5 pf to 10 pf. They are 


vo 


s, in marks per so kilos :—February, g.20 (9.10) ; March, | 


T 
1/\ 


2 May, 9.45 (9.35); August, 9.65 (9.55) ; October, 
).§21'4); December, 9.62% (9.5714). The local statistics 
week ended February 4th show arrivals of 14,550 tons, 
18,450, and a reduction in the stock of 3,qo00 tons to 
$s, against 62,710 last year. The week’s shipments to 
amounted to 9,9§0 tons. 





London Produce Clearing House inform us that con- 
' 


559,500 bags 88 degree sugar and soo tons 
registered during the week. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


_ For Reports of To-Day’s Business and Public Sales see **Postscript.”’ 
Mincing lane, February 1o. 
SUGAR.—There was decidedly more business with consumers in 
early part of the week, but subsequently demand subsided 
ewhat. Prices opened firmly, being slightly dearer in many 
‘ances, and during later stages no particular alteration was 
ible, The raw beet section gave quite a spurt at first, sellers 
i pting reserve in face of a strong demand, mainly in order to 
but the advent of larger Cuban receipts soon arrested 
| the upward movement. Buyers became shy, but rates ruled 
| Imports into the United Kingdom during last month 
}; “mount to 162,800 tons, against 136,900, and consumption 
| ©, against 128,300, Refiners paid 9s 6d and gs 3d for 
trsts and 7s rod for seconds, both c.f andi. terms. Austrian 
|| ‘tastes for last month are as follows :—Production, 46,200 tons, 
| “inst 10,900 same time last year ; exports, 43.600, against 29,300; 
| -UMPuion, 40,500, against 30,600; and stocks, 820,800 tons, 
}| “541NSC 095,400. Total Cuban receipts for January, 229,000 tons, 
3°f,000 at same time last year. Total visible supply 


OUnts to 3,896,000 tons, as compared with 3,376,000 tons at 
i ne time last year. 

ll Homi REFINED very steady, and in fair general demand. Tate's 
| No. 1 cubes sold at 17s 144; No. 2, 16s 74d. Of pieces, mid to good 
iy? oe quoted 12s 9d to 13s 6d; whites, 14s to 15s 6d; fine granu- 
1 iciif g = . ste S ’ . TY 
| on aa 72d; standard ditto, 15s 3d; No. 1 crushed, 16s; No. 2 
| 

i 


3 noes Lyle's No. 1 granulated, 15s 10§d; No. 2, 148 104d. 
¥ crystals range from 13s 6d to 13s 1ogd, as to make. 


I) ste ‘EIGN ReFinep.—Cubes quiet, but sparingly offered, and 
|. cy, W.S.R., prompt, 138 44d; S. and T., ditto, 13s 43d; 

ae 138 14d ; R.A.V., ready, 12s ro}d; T.T.D., ready, 
tad; A.S.P., ditto, 13s 14d; C.Z.R., April-August, 13s 74d ; 


| 


| 
| 
| 
| 
| 
| 
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S.Z.G., prompt, 13s 14d; P.G.R., March, 13s 4d ; 
February-March, 15s 3d, f.o.b. terms. d, | 
prompt, 14s 44d, f.o.b., Paris. Russian crystals, February, | 
11s 14d, f.o.t., Danzig. Slight irregularity was apparent in the | 
market for German granulated, but a fair amount of business was | 
effected. Ready first marks sold, 113 3d to 11s 3$d; ditto, | 
} 
j 
} 


and Say’s, 


h- 4.,? anint- 
Lebaudy’s granulated, 


February, 11s 3d; March, r1s 144d; and May-August, 11s 3d to 
11s 3¢d, with sellers of October-December at 115 6d, f.o.b 
Beet dearer in the early part of the week, and after declining 


1 Aller Gee 5 
slightly in face of larger Cuban receipts, some improvement 


ensued. February, done 9s 24d; March, 9s 34d to 9s 24d and | 
gs 34d; May, 9s 44d to 9s 53d, 9s 43d, and 9s 53d; August, gs 74d | 
to gs 63d and gs 73d ; with October-December, 9s 7d, 9s 73d, | 
gs 64d, and gs 7d, f.o.b., Hamburg. 


CaNe-GROWN met a moderate demand at public sale, prices | 


PUDIIC ° j 
being steady. 2,524 bags crystallised Demerara, partly sol fine | 
colory, 16s 6d to 16s gd. 1,295 bags Surinam, mid yellow, 14s 9d |} 
to 158. 235 bags Demerara syrups: grey, 11s 9d; low dark, 1} 
200 packages Salvador: fine yellow, 14s 6d; good brown, 12s 1 
500 packets Guatemala: brownish, 11s to 11s 3d; low grainy, || 
tos 3d to ros6d. Privately, Demerara crystallised sold 14s rodd. i 

Imports and deliveries of raw sugar into London since Januar | 


Ist to February 4th, with stock at latter date :— a 


1908. 1909. 1910 1911. 
Tons. Tons. Tons. Tons. 
Imported ............ 135,680 .. 11,400... 12,900 .. 24,910 


Delivered ............ 18,690 .. 15,290 .. 17,800 .. 20,840 | 
Stock ....ccccccccccee 16,150 .. 16,710 .. 17,720 .. 22,570 | 
Stock U.K. .......... 78,780 .. 73,210 .. 68810 .. 55,600 
Cane, jaggery, percwt.. 8/9 .. 8/104 .. 109 .. 8/0 


Javaafloat.......ce00. 10 .. lljle .. 140 .. 10/3 | 
3eet, 88 %,f.o.b....... 10/10R.. 10/104... 13/9 .. 9/9 

RUM market firm, and a moderate demand continued. 400 pun 
cheons Demerara sold, 11d to ts o4fd. 

GLUCOSE steady, and a fair trade done in English and American, 
spot, at gs 14d. 

COFFEE.— Fair supplies were offered in auction, and met a quiet | 
demand at easier prices. East India: Coorg, bold, 68s to 71s 6d; | 
mid, 67s to 68s ; peas, 69s 6d to 7os 6d Neilgherry, bold, 77s; 
mid, 67s to 72s; peas, 68s 6d to 72s. Costa Rica, fine bold, 76s to }| 
"gs 6d; fair to good, 68s to 70s; small fair greenish to good colory, |} 
62s to 66s 6d; peas, 70s to g9s 6d. Guatemala, good bold colory, 
68s 6d; small fair colory, 63s. Colombian, fair bold greyish, 66s 
to 67s 6d; low mid greenish, 64s to 65s Washed Dumont, extra 
bold, 60s 6d to 61s 6d; bold, 59s 6d; medium, 59s; peas, 62s to 


| 
The Body-Building), 
POWER of BOVRIL|, 


has been proved by independent 


scientific investigation to be from 


10 to 20 times the 
amount taken. 


Weigh this fact with the attention 
which its high authority demands. 


- it ecneereneememenemmmnnmna - 
a 


Your health may be menaced by 
hidden dangers; the better you 
maintain the defensive forces of | 
your body the 
the risk of contracting | 
chills and influenza. | 


smaller will be 


colds, 





~~ 





ee 


ees 


y 
athe hedesdi deal Vali cietilta sn tesa age, Siete ~ 
preg Diasensattetennentteatiinnntineaimaenenaeetineimnaminiman maahenmmneaenmmetnaranananaraae i 


ane 


a al ee 


eeaittisdintedtnah anata 


Sea ee 


be 


ee ee ae ee 


aid 


























remeqaisale ott Pe 
“ 


APS 


Aeon Ran tbe BES 


< 
© 


%, 


cee ae Beet 


ee 


Si ses ant Aid 


ee anne 





soins TARGA AERA toon 


ane Me 


©) PRC TPRER OTR t: 


' 
‘ 
; 
: 


ee ees 


Eien sees ne TE 


| 








aceemennerneenniee 
a, 


296 


66s. Unwashed Dumont, medium, 58s 9d; peas, 55s to 61s. 
medium, 54s 6d to 55s 
advices and extensive selling orders. Santos: March sold, 50s 
down to 45s 6d and 46s; May, 49s 9d to 45s 3d and 46s; July, 
49s 6d to 44s Gdand 45s 3d. September, 49s 3d to 44s 14d and 
448 9d; December, 46s 9d per cwt 
Imports and deliveries ot coffee into London since January Ist 

to February 4th, with stock at latter date :— 
1908 1909. 
Tons. Tons. 
4170 .. 2,490 .. 
1710 .. 1,650 .. 
1,560 .. 1,940 .. 
27,170 .. 25,580 .. 


SANTOS COFFEE. 


Alta, 


1910. 
Tons 
8950 .. 
L560 ss 1,190 
2,420 .. 2,090 
27,670 .. 22,040 


1911 
Tons. 


|| Imported .......... 
|| Delivered (home use) 
|| Export ......-- 
\| Stock 


| The 


eeeeeeereeeee 





London Produce Clearing House, Limited, supply the 
| following quotations for average Santos good coffee :— 
1 | ei 
i | a . sa 
} + Feb, 4 Feb, € I i Feb. 8 Feb. 9 Feb. 10 
| bs i sababaks ee pace 
I \10 SC} 1 0 110 30 2 3010 30 2 30 2 3010 30 2 #0 
1} } &m./p. M./a. mM, | a p.m n. p.m. | a.m. p.m 


} } 
' 






1 February .. /49 9 [500 499 530 496 4180 490 490 48 16 0 


|| March...... 49 6 HS 74.50 14 4910348 9 48 6 48 6 483 469 4 47 7 14 
|e epee 19 6 9 & | ; 8 4448 4 6 45 46476 470 
AY. DUNS sci ccees 49 0 49 1449 6 l 14 47103 48 O 479 449 47 1446 ¢ 
1 Be ptember. . 49 ¢ 49 14 48105 47103 47 4447 3 473 4 4 is 9 0 
{| December .. 48 9 148 6 4810s 48 44 47 16104 46104 46 9 441044 f 5 44 


1! Contracts for 1 


14,000 bags Santos coffee registered during the week 











COCOA.-—-Moderate supplies at public sale met with q 
1] port, prices, however, being about unchanged. 1,252 bags Ceylon 
partl ld, fa oO fir ¢ t I bags D fair, 53 
‘ j 1 a Ss I Dag | i alr ft 548 i to 
fine, 5 138 bags é 1 | ( i i, & 
i s ~ 1 2S s I la : , 54 t 
pags L au, 4 » i 7 MJ a bags 
Cabello retire 
COCOA BUTTER.—A \ t Van Houten’'s 
era 28 , last sa 
TEA. —I an 9 | s week I the 
lera ly 3 a es \ 0d a pre 
firm ea I I adie races 4 
1 € é com t Be inved | } i © 
> I € ] i ) I “fi 
} inge pe i g n, 8d t 
, g f 2q ft S 4 b i ange 
pekoe I 1 t me a, 1 t S * od t 
fine id 7 j k ong, 74d t id per Ib 
Cey Sal tall pa € ch fr t 1 itn ¢g 1 com 
peti i t irer pai larly for » to 
1} & per lb Pek CC » g realised 74 to i 
1} broken pe > d , wea to 4 ekoe souch ., 73 id 
orange ] é non ’ » rokd roken orat 
¢ Is 08 i fi ts 14d per lb. Java tions 
ASS¢€ fi a fair ut iy rates. Pekoe, medium, 
8d; b 1 pekoe, imon to medium, 74d +d rang 
I me l lj 4G S 4 broke ( J ¢ pe e, com 
i t 1 tc 113d 1 e soucn y 1a f{ b. Of 
China, 683 packages were offerea, and | H t 3hd 
i. Ning vy, Gad t Panyong, 63d to 74 lower 
KOe, i ] € i 1 © y, IK id per lb. 
RICE With conti reserve 1 the part of ers a ery 
tiff rat asked, bu th Eu e is §s pra ally 
pende A car} Ra M 1 clearance 9H and 
a s od, a carg tto to Fiume also at ( tor 
| broken, Feb ry-M h f hip London, N : a 
|) No. 2 at 7s 44d; and No. ; a a 
it TAPIOCA —In au oO bag ngapore flake retired ; 
bags ditto (without reserve), sold, 1 bags medium peat 
{| boughtin. The mar f alis firmer. Flake, March-Ma 
i| 22d, c.t. and i. 
SAGO.— Nothing catalogued in au k 
i ARROWROOT.—620 barrels St Vin ind retired 
| BLACK PEPPER firmer, and a passed, closing 
i] easier Fair Singapore, Februar ent, sold, 3/3d 
March-May, 4d to 4dd and ad: Apri May-July “ghd 
October-December, 4+,d ; Lampong, ! sold, 34d; April 


nan come = OS 
June qaone 3 a to 
; > lk 


3 29-32d, c.f 


O 364; August-October, 3}¢d ; October-December, 
and 1, 


In auction, nothing oftered. 


public sale. 

CLOVES quiet, and values steady 
delivery, sold, 7§d to 744d; June-August, 74d to I 
January-March shipment, sellers, 7§d,c.f.and1. At public sale 
50 bales Zanzibar offered and sold without reserve at 74d 

NUTMEGS.—In auction, 190 packages West India 
partly sold. 56's, 10d; 58’s, 9d; 64's, 8d; 68’s to % 
54d ; 90's to g2’s, 5d; 93's, 5 
120's, 4d to 43d; 130’s, 44d. 
to 2s 7d. 
to 64d. 

GINGER.—At public sale, 215 bags Cochin (without reserve) 
sold at 47s 6d to 48s. 

DESICCATED COCOANUT.—16: cases bought in, 

PIMENTO.—272 bags retired. 

CINNAMON .—16 bags Ceylon (without reserve) sold, 5d. 


Zanzibar, March-May 


dand 74d; 


offered and 

4 : ; /O5, 7d , 83’s, 
; 104's to 106’s, 43d to 5d; 116’s to 
58 packages ditto mace sold 2s 3d 
11 bags Eastern nutmegs sold, defective 54’s to 64’s, 64 


3 
4 


em 





i! 

















Futures declined sharply on lower foreign | 


| 


} 


| lightning circle D, February-March, £19 2s 6d. 


2,980 | 
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CHILLIES.—9 bags Nyassaland realised 43s 6d. 
JAPAN CASSIA.—1:12 bags withdrawn. 


JUTE continued very firm at a further advance at first, but be. 


came quieter later on. Trade fair. Native first marks, spot, so! 
{20 10s; ditto, February-March, £20 Ios to £20 15s, clo 
{20 58; March-April, £21, closing £20 10s; tops of ditto, afl 
{21 58; Daisee, No. 2, spot, £19 58 to #19 128 6d; and 
HEMP.—With large weekly receipts, the market for M 
ruled quiet and easier with some selling pres ure, but later a stea 
tone ensued. F.C., February-April, sold, £18 15s; ditto, Aug 


October, {19 10s; F.S., February-April, £17 12s 6d. The ma: 


| for New Zealand remained very slack. 


| SHELLAC steady on spot, but only a retail trade done. At pul 
i sale. s10 cases orange sold without reserve at lower rates. G 
strong lemony sold, 98s; good flat free, 74s to 78s; fair to 


| and pric 


crisp, 72S to 75S, inferior seconds, 64s to 66s Button, pure tor 
; and B.L., No. 1, Garnet: G.A.L., blockey, 


58s to 59s. Future delivery market exhibited moderate anim 


' 
sold, O25 


75S 

















es ruled firmer. T.N., March, sold 70s to 72s ¢ \ 
71s 6d to 748; August, 74s 6d to 76s. 

GAMBIER.— Market dearer, though trade moved quietly. ¢ 
March-April, si Id, 21s 3d 

COPRA in quiet demand this week, and rates easier i: 
most directions. Ceylon, February-April, quoted, /2 
Malabar, £25 §s, to northern ports. F.M., Straits to Mar 
{22 10s*; Manila, - Java, net terms, £22 6s 3d; 
London, South Sea Islands, £22 5s, c.f. and i. 

INDIA-RUBBER.—-With reserved sellers and improve 

partly on American account, the market advanced sharply 
| settling down quietly. Fine hard Para, spot and near, 
6s 3d, closing 5s 11d; February-March, 6s 3d; Mar 
6s 34d: April-May, 6s 34d to 6s; and May-June 
ball, March-April, 4s 5d. First Latex plantation t 

1ro4d to 5s 8d. 

MENTHOL.—Prices further advanced, and very few 
received from Japan. Kobayasi, to arrive, sold, 15s to 1 
litto, pep; ermint oil at 7s 6d to 7s od, c.t. andi 

CAMPHOR A good demand was experien L 
hardened 2% Ib slabs, to arrive, sold, 1S 74d to I 
I < ce i 1 i ] la di 

DRUGS.-—-Ina 1 cardamons sold firmly. My fi 

ile, 2 to 1edium bold pale, 2s 5d to 2s 6d 

I } see is, > 1 Beeswax, Abvssinia 
Lair t  ( re al yellow ( 78 Oc ¢ 47 2s 6d Sennatr 
firmer Medium green, 2} Cape aloes fu stead I 
Lay, fair to good hard bright, 35 Bucha leaves dearei 
hort green, 38 od to 3s 10d. 

METALS.—Copper, while occasionally irregular, has 
this week on realisation, but to no marked extent, and a go 
ness resulted Settling down last Monday at £55 11s 

3d th nths, values of standard respecting these 
closed on Thursday at £54 5s and £55 1s 3d. The An 
Producers’ Association statistics for January show an incre 
),111 tons. Tin relapsed sharply under persistent selling 
ifter violent fi tations from f1go, reached at onetime 
the week's commencement, both cash and forward delivery 

n Thursday at /171 15s, the turnover being heavy. M 
Bisch £17 to {172 5s Lead rather steadic 

13 38 od to £1 sod asto position. Spelter maintained. 
nary brands {23 10s, Iron lower. 

OILS.—Linseed dearer. Spot, pipes, {50 10s; barrel 
May-August, £45 105 September-December, £4: ! 
naked, s} £49 London stock, February 4th, 
Rape linary | naked, spot, {27 10s I:nglish 

isk: , £259 Cotton dearer: crude, spot, £30 
{28 d; refined sweet, {33 15s; ordinary pale, £31 : 
£29 14%. -C unut, Ceylon, spot, £41; March-May, £37 
Cochin, pot, £44; March-May, £39, c.i.f. Palm, Lag 
spot, £3 Soya, London, spot (barrels), £34 

TURPENTINE again dearer. American spiriis, on spot, 61 
March-April, 62s per cwt. Deliveries week ending F« 
qth, American, 1,307 barrels, against 1,515 same tim 


WHITE PEPPER quiet, but steady. Fair Singapore, on spot, | 
sellers, 7d ; off coast sold, 6}id ; February-April shipment, sellers 
-13q - arc , id ae iil nat f ae 
633d; March-May, 6id, c.f. and i. Nothing br ught forward at 


| 


year. Landed, nil, American. 
Stock, 16,934 Ame 
ich, 1,576, against 1,131. 


ommon strained, on spot, 16s 6d; March- 


against 750 barrels 
American, 1,250 barrels, against 1,850. 
against 23,198; Fr 

ROSIN firmer. C 
17s per cwt 

PETROLEUM unchanged. American, 54d; Russian, 4{ it 
water white, 64d per gallon on the spot. Z 

TALLOW .— During the earlier part of the week the market 
very steady, but later a quieter tone prevailed. Near | 
afloat, unchanged, and 6d dearer forward. Im auction 94° 
were offered, and 498 sold at generally previous prices. Austra 
mutton, fine, 37s 3d; fair to good, 36s to 3€s 6d; dark to du 
to 36s; hard, 36s 9d. Beef, sweet, 37s 6d; fine, 37s; fair to ¢ 
358 6d to 36s 3d; dark to dull, 34s 6d to 35s. Market 

Town tallow, 37s 3d; melted stuff, 2 


eT 





showed no change. 
per cwt. 

LINSEED advanced sharply, and business active. Lon 
Calcutta, afloat, nominal; March, 76s; April, 73s 6d; April-jur 
738; La Plata, January-February, 74s 6d. Hull: La Plata, 
758 6d; January-February, 743 6d. To the Continent: Cat 


April-June, 73s 6d; Bombay, March-May, 77s 9d; La fate 


January-February, 74s 6d. Quantity afloat from the East Inci 


| including cable advices, 78,000 .qrs, against 207,000 in 1910 


327,000 in*1g09. 
RAPESEED tended firmer. Ferozepore, February-March, 415 


brown, Cawnpore, ditto, 41s 9d; yellow, Guzerat, ditto, 45> : : 
yellow, Cawnpore, ditto, 46s 6d; Jamba, February-March, 335 3 
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Feb.& Aug Jamaica Insc. @ [106 6 rly. | April, Oct. | Do Bonds. 34 87 "| 
Feb. & Aug Maurits. In.1937 ‘ 10¢ 6 May Nv! Nne till 1916 Do Loan ‘065 1049 § 
Mar. & Sep Natal 1919... 44/104 6 Jan Jiy | Nne till 1919 Do Ln. ‘06-9 44 29) 9a, 
4 Ap. & Oct. Do Cons. Inse 4 {104 6 FebAu.| Pur orDraw Salvado p. 
17 Jne.& Dec Do Inscribed $9 106 of) Str.Bds. 6 | 97 98 
178,800 \Ja. & July Nwfdird. 1961 90 32 Apl Oct) August (8.PauloProvefS 101 5 
April Oct. |Bank of England Stock is "686, 300 Ja. & July N.8.W., Insc. ¢ |104} 54 1? Jiy.| April, Oct. |ServianUnfd. 4 | 84 88 | 
. India Stock 34%, red. 1931 359 64| 164466000! Ap. & Oct.. Do Inscribed 34| 983 9» Qrtrly. None Spanish4¢7Bds4 | 914 %%4 
Do Stock 3%, red. 194& 83 3, | 12790210|Mar.& Sep Do Inscribed 34 $74 $ vi Oct, January (Swedish, 1880 34 93 95 
Do Stock 257, red. 192¢ 683 9 | '248000( |Ap. & Oct.) Do Ins., 1935 3 | 87: 84 8) FP Aug Purchase | Do 1888....3 | 73 8 
Do R'pee Papr. 34% 64-5 63 64 |12203500|Ja. & July i 1930-50 3 974 8} Fb Aug Nne till 1920) Do Bonds.. 93 95 
: K | oma - & July) ‘ ae og : = és Jne Dec! Nne till 1920! ‘rarity 1908 41; 953 65 
\ 502 y ov Do Inac. 8t 983 aris t September rkis 
pete omen 8. Resse Je & July) Do do.... 34) 964.63) Pe OM) MOF Trbte 4 100 + 
______—_—s—«sU nntted Kingdom.) /9,659,980/ Ap. & Oct. Do do 1946 3 ee 87 | Api Oct aay | s. B.T. 34) 90 92 
res Am. Free of Stamp Closng & July Quebec 1928 .. 4 [100 2 | yan Jiy| June, Dec. De Lan (1902 : 93 98 
€ Duty. % Prices at~ i) ine, 1987 § : 10 9 MarSep Pur orDraw| | Re i te : : : 
35,53 e 3 | 85 86 | muy Queensian 00s 2 Jan Jly| . » bo Ln., 1S 1 82. 
ie re on "18 »B,1934 ss 106 & July, Do In. 1915 .. 4 100 15\Jne Dee| April, Oct. | Do do 1909 4 | 834 45) 
10,419,598 Do 3%, Btock 1981... July| Do Ins, 1924 4 102 3 grtriy. syr P un Pr'Uraguay Bds. 34 751 64) 
6,588,720 Do 24, 1919-49 . $a Dons i230 & ot 5G we an Rg pe Cons. 6 1005 14 
19 uly; Do 0 wgorTn Venesuela 
sb:506.194 London County, 1920 July) DoIn. 1982-47 3 | 834 4/2 J: D Crem ee ebt | 68 584 
10,000,000 Do Cons. Stock . 
306,600 Corp. of Loncon Debe.. 34:99 1 


Oct. |S. Aus tralia, 
1,642,360} Deb. Stock, 1927-57.... 24; 75 


BRITISH FUNDS, &c. 
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«BEY 7h Be ue, 
J P 787 4 150,252/Jne. & Dec/Cape Ins., 1923 4 aa : Qrerly. \Jan. & July 
é rehear. 128% 1911-15... CO 


*. Do3 Vv 
° eer. irish ae 28% 

%, Local Loans Stk. Told 
Canada Gy. Intr- \ Gar. 


TR,1 | Ine. & Dec, Do Ins. Stk’ 83 4 
Do Cons. Ins. 4 top 3 
s44io:4 Ja. & July Cape Con. Ins. 34) 98} 94 
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col, Riy., 1910 } byIm. 

April Oct... Do Bon 3, 1913 — 
ar. Bept.. Egypt. Govt. Gta. 3%. 

April Oct. . Greek Guar., 1898, Va ; 

a July.. Mauritius 3° } ’ Stock, 1940. 

Nov..'Transvaal Govt. 3% Stk 

4 Aug Turkish Gtd. 4%, 1855... 
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lareat cect, Con. Pref.. 
Gt. Northern Perp. Prf. 
ies. Western Con. Prof 
jane. : wa Con. Pref. 
8. C. Con. Pref. 
et Ona & Dov. Arb. 
Do 2nd Preferenee. 
Oe0‘ eae) London & N.-Western.. 
:990) London & 8.-Western 
vt |London, Tilbury, ry 
|Metropolitan Pref. .... 
|Met. District Ex. Pf. . 
Do Assented Ex. Pf.. 
1)Midland Perp. Pref. . 
North Brit. Con. No.2. 
Do E. and G. Pref, 

Do Pref. 1875 ...... 
Do Con. Pref. 1992 
\North-Eastern, Pref. .. 
\N. London Pref. Con. xe 8 
N. Staffordshire Cons. .. 

(Rhymney Con. Pref. 
\S.-Kastern Con. Pref. 

7 De Preference . 
Taff Vale Pref. Biock 
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a elie wee 


0% 3 | iy * 34% interest after 1910. 
det. potas tone : 103 4 | + oa. interest after 1918. 

Aw,000 Deb. Stock, 1923 

695,000 Belfast, 1935 


uly, Do  do1939 34 96 97 | (Covrons Paves | Ames) 
, 00 Birmi ngham Corp 


1 aly| Do after 1916 3 | 814 2,;-———— 

3.6 ov StraitsSettimt. ly yn | 
.260 Blackburn Red. 1930 . |apl Oui 

1,952,596 Bradford, 1945 \ } Api Oct) 

1,464,642 Brighton Cor. Red. ia, Jily. 

1,646,873 Bristol, 1920-60. . 

2, 683,361 

1,195,200 Cardiff Stock, 1935... 

1,380,000 Croydon Corp. 1940- 60 

776,400 Derby, 1920-5. 

500,900 Glasgow, 1925. 40. 
650 131 Hastings, 1915-54... 
1,190 016, Huddersfield, —s 

500,000) Hull Corp. Stock 


= 
beee & 
2559 


Ispian Raitwaye. 
1,600,000| Assam-Bengal . d 
3,000,000' Bengal & .- West, Ltd 
400,000 Bengal Dooars, é 
3,900,000, Bengal Nagpur, L 
hte am us profit 
Limited 


ant Siiveriae s| 96 99 
oe : $5 93 
| Do Gad. | 97 99 
‘Dutch Cts. — } 
| 12 guilders 24 71 74 
| DoCertsofIns.3 | 87 9C 
French Rates 3 953 7, 
Germnolm.Ln 3 | 824 43) 
| Do 3 | 83 Be 000) | Do 
‘Italian Rotes 33/101 2 41,914 Rastera Bengal A Ann. 1 
Pruasn. Con. 34| 92 94 836) Do “8” Annuities... 9 2 
Do 3 | 83 85 $48,666. Do Debenture Btock.. ¢ 1 
U.8. Lin., 1925 4 (113 18 109,815 EB. Indian Ann. A 1953 9.4 
Virginia Fnd. $24,500 Do Annuity B 1 
Coup Bnda. 3 ' 8g 91 | 1.9 2, Do Def. Aaa. Cap.Gtd 


- ‘ 637, ses! pe’ + — surp. prft 
R A ] 4) 
LWAYS. 435,650 Do Irred. Deb. Stk. .. 4 
OppInaRy SHABBS AND Stocks. e000 000) DoNew Deb. Btk. Red. : 
peceAm.| |\Closng 7,000,000: Do 34% Scrip Deb. - 
Prices 1,576,000 @. Indian Peninsl. Gta. 
3% + 1-20 sur. prft. 105 
Maer Bo An. don B64 
Do 6/9-4 
Fy 701, ‘0 Do Debenture Stk . 
£250,000 Ind. Mid. L., Gtd. 4% 
+4 surplus rofits . 
71,097 Scinde, P & Del. A. An a ( 
300,264 Do B Annuities 
425,000) South Indian Gtd 
..900,000) _ Do3%plus prp.sur. prft. 
‘Madras & 8. Mahratta, L. 
uBYL& net net a 
196,600 Do Deb 
,000,000) Sthn. Peniet L 


Cony. Bonds 4 101 
Dolns.1937-67 34 954 
Tagmania, 1911 ¢ 1¢ 0 
Do Ins.1920-40 34 97 9 
f 000, 000 Ja. & July! DoIns.1920-40 4 102 
| 422493 Mar. & Sep Trinidad Ins. 4 101 
6 |, 250,300 Ap. & Oct.! Victoria Loan 4 iG1} 
15,740,700 Ap. & Oct.) Do Insc. Stk. 4 101, 
5,972,000 Ap. & Oct.) Do Insc. Stk. : 103 
»,970,000 Ja. & July; Do Ins. 1886.. 1024 24/ 
,000,000' Ja. & July! Do Ins. 1921-6 3, 97 9S 
oe | $88,800 Ja. & July) Do Ins. 1028. 34 97 93 
oan _ —— Corp. Btock, 18 “1827 é a 53 Ja. 3a oc hands : 105 6 
7 = C i ) Oct.| Do do 1931 4 1004 1 
1256 S08 Leloesbey 1608. i *,| 130.000 My & Nov | Do do 1815-36 $ | $?'cé 
aoe 697 Manchester Rea. 1941 . ¥ 7 | 60,000/ My & Nov) Do 1915-35 .. 3 86 87 
eas 00,000, Jne. & Dec) Do 1916-36 ) oof 25 80s 
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535,820 Newcastle, red., 1936 . 45 g 
2,784,198 Nottingham Corp. Stk. g | 4,500,000 Ja, & July Do 1927...... 3 39} 90 
1,073,610 Plymouth Red. 1942 .. 5 
564,225 Portsmouth Corp., 1sai 
473,998, Reading Corp. Stock... 
1,500,000 Sheffield, 1968 
oa tor Stockton, 1932 ‘ . 
01,097 Swansea Corp. ee 34} 9E £8 | 
1 5.0 West Ham, si) z | Bes, | peeeiee, 
846,890 Baty oy red., i981. grtriy. - Jn. Sep.|Argntne.Loan | - 
596-098 Wolverhampton Cor. } & Dec. 1864 .... 5 101 3 
subject to Stamp Duty. Ja. Jiy.\Jne. & Dec.; Do 1886-7.. § 102 4 
2,128,469 Bristo' 34 97 99 |e Jly.\Jne.& Dec.) DoN. Ct Ry | 
2,%4°'250 Leeds, Debs., i927 6 . | Bat. Gv. Ba. 6/1015 2 
1,075, 67, Do 1927 raat sé AprOct Mar. & Sep.| DoTrs.Cr.'87 61024 stg 
1,405,300 Leicester 1919-44 ...-.. g4 | WarBep Mar. & Bep.| Do Int. Gold 


ame. 


% | FOREIGN STOCES, BONDS, &ec. 


(Coupons PayasLs 1m Lonpon.) 


a 412 Barry Ord. 

1,121,228 Do Pref. Ord 4.6%: 

,121,828 Do Def. Ord. 

778,134 Caledoniac Ordinary .. ecere 
687,900) Do Pref. Con. Ord. ...... 
ear ee Do Def. Con. Ord. ..... 


Clean | $7 


Name. » Prices 
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Central London Ord. week 

City and South eran 

East London Cona, . | 
Furness, Con. Ord. ... |e 

270 Glagow & 8.W. Pref. Ord.| 87 : 
70 Do Def. Ord. 7s 


Yer 


Sze! 


Sern ae eee 


«terre 


cao 


3 -_ ; L 44 100 
a oy $ Uf 2 |aprOct Ine. & Dec.) Dostri Bak 


5,453,702 Sheffield, 1925 $1} 
CORPORATION BONDS. 


ode Colonial and Foreign. 

5) ‘ ie Ciosn; | 
= Name. 3 Pricee | 
4 Alexandria (C. of) Bterl.4% Bas. | 


. ag pf 
& Anckland (City of), 1863 ....16) 54-8 107. 9 | 
§ Baku (C ity of) . * 4 6) 
* | civemfontein(O ‘of 4% Ins. Stk. | (954 7 *og'| 
‘ mbay (City), Trust Debs.. 
4 Budapest Stg. Loan 
Ayres (City of), Bonds ... es | 
Calcutta (Port of) Debs...... |1938 98 99 
Jape Town (C. of), Ins. Stk... |1963 100 
Jhristchurch (N.Z ) Dist. Loan |1986 115 21 | 
“hristn’a(C.of),Ster. Loan,190 | * (99 10 
Constantinople (C. of) Mun. Ln| * (102 | } 
bos eB (City of) ‘S. 90 
% Bonds of 1887......) * 86 88 
onds of 1901 } * 25 100 | 
parbun (Boro of) Ins. Stk. 16} 31-3 3/98 100 
Kast London Corp. Ins. Stk.) 1954 38 100 | 
Hamilton (City of), Debs. ..../1934): 
Johannesburg Mun. Insc. 192| 5-44 99410 004 
Melb. & Met. Bd. of Wks. Debs./1921 100 2 
Melbourne {city Dbs.. .1915-|20-2 'G¢ 2 | 
“Welbourve Harb Trst Com 191! 821/99 101 
Melbrne. Tram. Trst., Dbs.191|4-16 oy : 
Mexico (©. of) 5% Steril, Bds.| * |) 4! 
Montevideo(City of} Red. Bds.| .. 7 "oy 
Montieal (C. of) Perm. Deb. . 72 8h 
Do 4% Stg. Cons. Deb. Stk. 1932/102 4 | 
| Moscow (City of) Loan, 1908... * 
\Nago ya (City of) Bonds ...... 101 2) 
|New York Corp 61 11 13} 
| Osaka (C ity of) Ster. Bnds. 1919-35} .004 
tee Harbour B. Con. Bonds | 8 | 
| Pretoria (C ity of) Ins. Stk. . 11959 97 $9 | 
uebec Lon. Kg. stk. Red 
\fand Water Beards ina dik: |103:| 
|Rangoon (Port of), Debs. . cay 
|Rio de Janetro (Fed. Dist. of) 
| Bio Go Jeneizoithty of) Bonde 
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106 
Qrtrly. Pur orDraw DoExtrniLn 83 
in. Jly es 8 iy. Gase. Rest 
Apr Oct re Do 1899 . 
Age Oct oe ~» Do Law3,655 : 

a. Jiy.| 4, o |B. puree Wir. 

S ply &Dge 5 102 

AprOdct Feb, & Ang P.o Avres § 102 
Qrtrly n'netilNOc li; DoExGd Ln 5 
usec \Pur orvraw| Brazilian 83 


Apr Oct 


| 1968/98 - r 
90 


Do Funding : 
Do 1963 . 


: ifb Aug Pur orDraw| Do 1907 .... 


\Ja. Jiy./1 Jan. 1 Jly.| Do 1908 .... 
\Fb. Aug, Pur orDraw) Do 1910 
on Jly. Pur orDraw Chilian, 

a. Jly.'Pur orDraw Do 1886 .... 
- Jly. Pur orDraw Do 1887 4 
- Jiy. March Do Gold ‘Be 95 97 
Ja. Jiy. Pur orDraw Do 1892 . $9 101 
Apl Oct Pur orDraw Do 1895 .... “& 93 95 
ja. Jly. Pur orDraw Do 1896 .. 3 
Ja. Jly. Com Jn.1909 Do 1905 .... 
Apl Oct Pur orDr Do 1906 .... 
May Nv Septemb ChineseSilver 

Loan, 18947 | 84 86 
JneDec November Dod Ln.'956 104 5 
al Api Cet Oct February Sans 104 5 
January 

| Fb. Aue 7 i 


Riwy. C § 101 2} 
MarSep 


Jan 
Jne Dec not bfrel 14 Danish, 1894 2 | 83 87 
Mr. Sep, Pur orDraw Dutch, 1896..3 | 87 9 
|May Nv n'nebf16/7/12 Egypt. t. Unifd. ‘ 1014 2 
Apl Oct ,, ,, 16/7/10 ov. Pref. 26 $7 | 
‘Apl Oct ,,,, 16/7/10 Do Ins. Stk. 87 & 
Ine Dec Pur orDraw DoStatcDom4, 100 2 
Ja. Jly.| os »  Fnind(GdDehy 
of) Rly Bds 44 $84 9 

Ja. 39.) oo Greek,1881 . 52 § 


0 AplOct! | Do Rentes..  4(4 | 


Do Gold '065 i02 4} 
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go 


490 Great Central Pref. Ord. . 
8,530 Do Deferred 
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ow 


E43 


654 Great North of Scotland . 

.837 Great Northern Pref. << 

554 Do Deferred ............, 02 

217 Great Western, Con. Ord. 

mS) me mand, On, Gams ..2. o0« 

|, Barnsle &c., Con.. 

ot Lenenahioe & Yorks. Con.. 

282 Lend., Brighton, &c., Ord. 1 

Do Pref, Ord i 

020, Do Def. Ord. 

395! Do Con. Rights Certs... 

.282 Lon. Chatham & Dov. Arb. 142 44 

453 Lond. & N.-Western, Cons. 142 34 

493 Lond. & 8.-Western, Cons. 140 42 

860, Do Pref. Con. Ord. ....... 95 97 

Do Def. Con. Ord. ......) 402 74 

‘840 Lond. Sibery, &c., Cons... 145 47 

062 Metro litan S88 444 

914 lus Land Stock... 65 66 

5,000) etal tan Dist. Ord.... 25 254 

.455 Midland * Conver, Ord. 634 4 

844 Do Def. Con. Ord 7la 

336 North British, ‘Ord. Pret... 67 eh 

321 Deo Ordinary 334 3s) 

,197 North-Rastern, * ee" 1329 3 
400 North London, Consols....119 2 

$60 North 8tafford., Won. ..... coe, 93 SS 

540 Rhymney Con. Ord, ... ae 9 

460 South-Kastern — 78 81 

880 Do Pref. Ord... ecccees(Sl@ St 

880, Do Def. Ord. ............ 41g 2 

500 Taff Vale Ord. ..... 
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6,624 Caledonian 

300 Cardiff 

550 Glasgow & 8. West 
34; Great Central . 

063 Great Eastern . 

263 Great Northern 
074, Great Western. . 

749 Lancashire & Yor 
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sos 168 Ta) ead 


oe 8,000,000, 


ee Do Red. De 
000 Nizam’s a oe 
.100, Do Mortgage Deb. . 
9,900, Do 


,000 West of India Portugse. 
550,000’ Do Debenture Stoc 
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Baitise Posssasions. 


Atlantic & Nth. Westn. 
Gtd. lst Mt. Bonds .. 
|\Buffalo & Huron £10 h. 5 
Do Ist Mt. Perp. Bds. 
Do Bonas, 2nd Mort. 
1 898,406 Canada Atlantic. . 
| 1,144 400/Canadian Northern .... 
eel 0}Canadian Pac. ~ 
figt'soo| Do tet Mrt,Bonds | 
191 8 0 8 ee 
i paar so po Consolidated Deb. 
Hy 000/ Do Algoma Brch, ae 
$5,000' Demerara Orig. Stock . 
118,000 Do Perpetual Pref. . 
| §,200,000/Grand Trunk Pacific Bas 
2, 00, 000; Do Prairie Section 
1, 550, 000} Do Lake Superior .. 
a 475,985 G. Trnk. of Oan.Con. Stk. 
,011| Do Guaranteed 
Do Ist Pref. Stock .... 
2nd - 
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Do 2ad ‘Kauie Bonds 6 
go bey. Se. aoee.. ¢ 

c eee i 
Do G.W. Per Deb. Stk. ; 1 
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Mashonaland lst Mort. 
‘Mid of West Aust. Bas. 
New Brunswick Ist Mt. 
Do Consolidated Deb. 
‘Ont, & Quebec Cap. Stk. 
Do Perp. Deb. tock. 
Rhodesia Ist Mort. . 
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$4,007 
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|Manitoba&S.W.Vol.1Mt 5 112! 


ll, 290 Atian. 8 Lawrence Shrs. £5 | 
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470 London, Brighton, Berp * | §47095000 ‘Minneapotis St Paul tc. 


670 Lond., > t. 
ae Lona, & P a 


8 


6 iSantos (C. of) Mt. Steg. Loan 1103 § Ja. diy. " 
6 |Sao Paulo (City of Gd. Ln. 1908 0 5 : " 
* |sydney (City of} Pebs. 1894. : tes 


Do Mn ly. 4e4 § 
DoRiy 875 4 ee 
Guatemala .. f" 43 44 ore ~ o é 6 West Cons.. 
sel. we ee ungariar * ndon, ac... 
Free a Hacboai a elit *S ailaubergete. 21-1 | belie Metropass 
5 ‘Yokohama (C.of) 5% Bonds 192'4-54'103 5 Ja. Jiy.' December eres le 16 1 ie i Metrcpolitan Dist. .... 


Jne Dec none bfre'09 Japan Bt 12 2 688 Midland 
* Redeemable by Drawings. \Fb. Aug none bfre i 10 bo er 4 O14 | ‘} 6, é ii?, 326 North British . 
— ——— \Ja. Jly. none bfre'i0 Do@naier’r 44 994 93) 5,873, 030 North Eastern... 
COLONIAL & PROVINCIAL Ja. Jiy. none bfre 2!) 4/8tg.of1405 § 95 93, 4,645,990 North Stafford. . 


MarSep none bfre'?2) 67. 8tg.of1907 6 1043 5. *,542,440'Bouth- Eastern Pe pet . os 
GOVERNMENT SECURITIES, Jnebec none bfre2) 4 8t¢ of 1910 4 104d 8 ree 400 Ohic. Great B 100 
Pram. Dividends | 


40,62 a4 26 
Name. Cloang| 0! Oct Mar., Sep. Mex.int.Cons “| PuarEnaxce SHARES AND Stocks, WIth 36 981" 400 Do 4Y Pref. Stk. Crts. 100 _ 
Due. ‘ 


Bilver...... & 515 24| | — see a a Provrie | 116348200 Chic. Mil_ast. Paul Prt 10g 
cae 76 Ja. & July, Brie Gol. Ine. ¥ Oe | grirly. [Par orDraw Do Ea. Cons. § ; J Bats Yuan 11,243,700 Cleve. & 


. eee eee ae tte 
1 4 as a6 9 » oo \Nicrgua., 18864 6971) 8 % eee 
LAE Sip. 8 Reo i. Wan u 4 Norwegian ..§ §1 2 First ............ 4 101 3 {1238 33300 National of Mexico Pf 1 
toc. 41! ld 
4,676, Tne. & Dec) Dodolnse. 8k 34 1003 1 1 Jiy Puror Draw Porungucse .. 3 


a diy. ‘ ” Par aguay, 86 3 D . 1 
' = E ref. No, 4 : 0o 
“594, 877 Ja. & July | Ins. ’ 1938 3 cls 2 Japanese Loans are subject to redemption | 


: 597.10¢ Ap. & Oct.) Do Ins., 1947 6 78 from tame to time as determined and notified 
333.75 Ja. & July' Do Ins.1930-50 3 1004 14) iin advance by the Minister of Finance. " 
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_ 6 |131 33 11419 Atchison, To egeke, Prf. 100 | 
astern 


vases 4 (106 
eeeeee | one 6. -Weat, .. 4 106 


f. No. Boze evese qv 
00,000 Greet One wal inc’ 4 


N00 HD 3 COOH 


ei 
Ss 


é3'183"200 Ww 











299 
February 11, 1911.) THE ECONOMIST. 































































i 
RAILWAYS BREWERIES, &c.-—Con. COMMERCIAL, &c.—Con. 1 
RAILWAYS. . | Con. . Cloang i Wasees Closng 1} 
AMSRICAN ——— -; __Fonsten Ratwars— . Sh. |Pd. Name. Prices Shr Pa. : ee Pr ce | 
% Close +. Am ee Kingston Brew 54.5) 2) 1 Lister ana ¢ i eeoene 
S it gm Cle ca | r. om | Name. Prices a atone Se. “4 %1 Deb. e287) 1) 1 Dos Cum. ret ited 
i 4 a ~ 11,400,000 100 Interoceanic of tock =| 2 t 12 Lion Brewery, Limited 2 3) 6 & Lon 2 P aviliow hoe : 
BON DS. 7,|Red |" 5% lst Pref. — “+ § %® 20 Do Perp. 6% Preference «; r 15 15 ¥ 5 — nd ¢ ioe 4 | 
1} han, Top., San Fe £06100) Do 4% Deb. Btoc nechester Brew'ry,L.,Ord i aa ee ae ; 
|| 168185960 Patch om. Moi ee - 4 1996103 5 sen tos 10¢ Do 447% 2ndivebStkRed| 96 93 | ; 0 Mee Fines Preference ..... Sa Of a} 3 om (J ee , it 
i} Do 106-yr. Ad ust. 4 1996) 96 96 |! RO eee 100; DoT, BDeb. ...... 12) 22 | 8 10 Meux's, Limited bak | op onl dt liam tag Sh ~ cla het bc 687 
| ere obBalt. and Oblo 19549200 .. Italian 3% Rly. Bds. A&B) 69 72 | th |e Ix Deo. Stock, red i ig 19 [Oem 100 Milner's Bafe, Limited l 
j 94,82 " Lien Bonds . . "34 16R6 95 97 } 000,30 Kansaié4 Zist Mort. Deb. |99 101 id | 20 Nalier "y Collyer'a, L., Ord 18 1 i aie ~ a Safe Denostt 1 24 23 
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HOLBORN BARS, LONDON, 





Fidelity 
60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 


HE LONDON & MANCHESTER) 


| for longer periods upon specially agreed terms. 


INDUSTRIAL ASSURANCE Co., Ltd., 50 
oy or Income, year 

Mar. 24th, 1910, £623,861. Funds at Mar. 24th, 
1910, 644. Claims Paid up to Mar, 24th, 1910, 
exceed £2,270,000. Annual Reports and Pros- 
pectuses can be obtained on application, 


Finsb: 
en 





PROVINCE OF QUEBEC 3 PER CENT. 
INSCRIBED STOCK 1937. 


For the purpose of preparing the Interest War- 
rants payable Ist April, 1911, the BALANCES will 
be STRUCK on the evening of the lst March after 
which date the stock will be transferred ex-dividend, 
For Bank of Montreal, 

F, WILLIAMS TAYLOR, Manager. 

47 Threadneedle street, E.C. 

Ist February, 1911. 


Company (Limited), 


| THREE-QUARTERS PER CENT. 
| fourteen days’ notice. 


“Funes: } £75,000, ooo. 


The RATE of INTEREST allowed on DEPOSITS 
has been this day REDUCED to TWO AND 
A-HALF PER CENT. at call, and TWO AND 


Money received for fixed periods at special rates. 
The Bank discounts approved bank and mercan- 


tile acceptances, and grants loans on negotiable | 
securities. 


9th February, 1911. 


, NATIONAL DISCOUNT COMPANY, 


REDUCED as follows :— 


To TWO AND A-HALF PER CENT. per annum 
at call; to TWO AND THREE-QUARTERS PER 
CENT. at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 

Approved Mercantile Bills discounted. Loans 
granted upon Negotiable Securities. Money re- 
ceived on Deposit, at Call and Short Notice, and 
interest allowed at the Current Market Rates; and 


No. 35 Cornhill, E.C., 9th February, 1911. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 9th February, 1911. 


Capital Subscribed . 1,500,000 
Paid up 50,000 


MNS TORE | scecksccsecen 600,000 

Notice is hereby given that the RATES of IN. 
TEREST allowed for money on DEPOSIT are this 
day REDUCED as follows :— 

At call, to TWO AND A-HALF PERCENT; 
at seven and fourteen days’ or longer notice, to 
TWO AND THREE-QUARTERS PER CENT, 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the don 
daily papers, and grants loans on approved negoti- 
able securities. 


CHRISTOPHER R. NUGENT, Manager, 
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WRICHT’S “YIELD TABLES. : 


| Giving at a Glance the actual return to thé 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 
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| Effingham Wilson, 54 be Threadneedle Street, 
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